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Our Favorable Trade Balance Cut $200,000,000 in July 


Analysis of Export and Import Figures Shows the Necessity for Pushing Forward Some Plan for Financing Our 
European Customers Lest They Turn to Other Markets in Their Need 
Big Falling Off Indicated in Asiatic Trade 


WHEN the grand totals for our July foreign 

trade were made public recently and it was 
seen that exports out of the United States had 
fallen off some $348,000,000 from the high record 
of June, while imports into the country had ex- 
panded in the same period by more than $50,000,- 
000, it was generally believed that at last Europe 
had begun to cut down her purchases here, and had 
started to flood our markets with her products. 
[x was said that our failure to arrive at some com- 
prehensive plan for rendering aid in the financial 
and industrial rehabilitation of European coun- 
tries, after nine months of virtual, if not technical, 
peace, had caused us to lose much of the trade 
advantage which we enjoyed when hostilities came 
to an end last .November. 

But when the more detailed figures beeame 
available last week it was seen that this was only 
partly true. Europe had not stopped buying our 
goods, by any means, and she was not deluging us 
with hers. She did cut down her importations of 
American products considerably in the month, the 
figures showing that exports to Europe of $644,- 
606,000 in June had been reduced to $405,770,000 
in July; and Europe did send us more goods in the 
latter month than in the former, for our imports 
from Europe rose from $53,385,000 in June to 
$58,615,000 in July. Thus, European takings in 
June were $238,836,000 more than in July, while 
our takings from Europe were greater by $5,230,- 
000 in July than in June, which meant that a 
eredit of $591,219,000 in June had been reduced 
to a credit of $347,155,000 a month later. 

It would be interesting to know, however, how 
much of the July reduction in exports to Europe 
was due to a general shortage of ships and to the 
‘shipping strike—which, in the latter part of the 
month, nearly cut America off from the world— 
and how much to other causes. In June there had 
been an abundance of ships. Furthermore, June 
was altogether a phenomenal month, with its ex- 
ports amounting to more than $200,000,000 above 
the previous high record, which had been made in 
April, when exports amounted to $714,513,000, and 
the reasons for the tremendous movement then 
never have been thoroughly or satisfactorily ex- 
plained. 


THE ORIENT UP AND DOING 


In July, it may also be noted, not only the 


European exports, but those to all other continents, 
fell off, so that it cannot be said that all of the 
loss on European business was due to demoralized 
exchanges. Beyond question, the exehanges did 
play a part, but there are many bankers and others 
who believe the exchange situation was. only 
moderately felt at that time; that the influence 


will be much greater in the very near future than | 


it was in that month, and it is likely that the 
withdrawal of support, which was the action taken 
by England, France, and Italy in March, will be 
more noticeable when the August and Septembe 
figures are given out. 
At all events, however, whether the reduction 
in July’s exports to Europe was a direct result of 





the exchange demoralization or not, it is certain 
that Europe had not begun to flood us with he 
goods, as the increase in European imports in 
July was only nominal. Nor is it likely that that 
flood has begun even yet, five weeks after the 
ending of July. There is nothing to indicate this, 
and if it were so there would be positive indica- 
tion in the exchange market, for the importation 
of European goods would create a much greater 
demand for European exchanges here than has 
been witnessed to date. 

ASIATIC EXPORTS FALL OFF 

What is more interesting than the European 
figures is the display. of statistics. affecting our 
trade with Asia. This, as a matter of fact, is 
easily the outstanding feature of the whole exhibit. 
Exports to Asia in July amounted to $33,295,000, 
being $47,068,000 less thar the exports of June. 
It is true that the June total of $80,363,000 was 
considerably greater than the totals for either 
May or April, but it was not much greater than 
the March total, nor that for January last, and 
the July aggregate was well below that for any 
previous month since the signing of the armistice. 

And, while we were exporting infinitely less to 
Asia, our. imports from there were mounting to 
high record figures, with a total for July of $104,- 
001,000, against a total for the previous month of 
only $72,987,000, which itself was somewhat above 
the average of imports from Asia in recent months, 
although it was not as high as the May total of 
$88,839,000. On balance in dealings with that part 
of the Orient represented by the continent of Asia, 
a credit balance of $7,376,000 in June was turned 
into a debit balance of $70,706,000 in July. This 
is particularly interesting when it is considered 
that in the whole period since the ending of hos- 
tilities the debit we have accumulated with Asia 
has amounted to only $110,571,000, or $39,865,000 
more than the debit for July. 

CHANGING BALANCES 

These figures may well indicate that the’ Orient 
is thoroughly alive to the trade situation and its 
possibilities. Complete recent figures, showing 
what Asia is doing in trade relations with Europe 
and the rest of the world, are not available at the 
present time, but jit is entirely probable that her 
credit balances in those places are not nearly so 
great as they are here. Asia, it probably will be 
found, has picked out America as the best market 
to sell to, beeause America has the eash with which 
to pay and has shown a willingness in recent 
months to allow gold to go out of the country. In 
June, the first month when gold moved freely out 
of the United States, after the lifting of the 
embargo, the Far East took more than $23,000,000, 
and since that time, while official figures are still 
lacking, it is estimated that an amount even 
greater has gone to the Orient. Here is evidence of 
Oriental thrift and keen judgment. 

Separating the Asiatic business into its three 
principal parts, which is to say-the business done 
with Japan, China, and British India, the display 
becomes surprising in the extreme. The imports 


from these three countries for July, as compared 


with June, were'as follows: 


July June. 
Japan $39,565,159 $29,419,906 
Chima ... 17,456,204 12,548,085 
India ...... 28,789,183 20,394,388 
The exports which the United States sent to 
these three countries in the same months were: 

P July. June. 
Japan $11,000,470 $30,336,553 
CRORD: ois cco 6,739,557 16,606,244 
India 6,397,302 11,921,895 


Thus, in July, Japan had changed a debit on 
trade with the United States, a month earlier, of 
$916,647 into a credit of $28,564,689. China, which 
had had a debit in June of $4,058,159, turned to a 
credit in July of $10,716,647, while India. which 
had a credit balance here of $8,472,493 in June, ac- 
cumulated a credit of $22,391,381 in Jvly. 

That may food for thought. 
while in the war on the side of the Allies, so far 
as declarations were concerned, was less damaged 
by the struggle than was the United States, even 
though, as in the case of Japan and India, those 


furnish Asia, 


countries were in the struggle thirty-two months 
before we entered. And, in proportion, it is safe 
to assume that they profited quite as much as we 
did; probably more. Now, while they and we are 
infinitely better off than the European countries, 
they, it would seem, are taking advantage of their 
opportunities while we debate what should be done 
to keep up our foreign trade with Europe. The 
Orient, if the July and June displays, and the 
other comparisons which may be made with pre- 
vious months since the signing of the armistice, 
has already solved its problem, and by selling to 
us in ever-increasing volume while buying from us 
in ever-diminishing quantity. 

Our South American trade, as disclosed by the 
same trade figures, also presents problems for us. 
Our exports to the Latin-American countries in 
July were the smallest for any month since last 
year. Our imports from there were the largest 
since November, 1918. We have been rolling up 
a debit with South America steadily until after 
nine months of actual, not literal, peace we have 
a visible unfavorable balance of more than $100,- 
000,000. Nearly 30 per cent. of that unfavorable 
balance was accumulated in July. That probably 
does not mean so much, as the so-called “ invisible 
balance” probably is greatly in our favor, and, to 
judge from the movement of exchanges, must about 
offset the unfavorable visible balance. 

MUST FACILITATE TRADE 

With North America the showing is somewhat 
better. Since the armistice we have had a credit 
of $97,400,000. But since February the business 
has gone against us to the extent of $10,968,000, 
and in July we had a debit of $12,433,000. Here 
there are some things worth considering. The 
business with North America is made up mostly 
of transactions with Canada and Mexico. Canada, 
being a British colony, will probably undergo some- 
thing of a change in trade relations because of the 
program which the British Government is now 
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Foreign Trade of the United States 

TAL values of merchandise imported from and exported to each-of the principal countries during July, 1919, and the seven months ended July, 

1919, compared with corresponding periods of the preceding year, have been made public by the Bureau of Foreign and Domestic Commerce, 
Department of Commerce, as follows: 

EXPORTS AND IMPORTS BY GRAND DIVISIONS, NOVEMBER, 1918, TO JULY, 1919, INCLUSIVE, (LAST 000 OMITTED.) 
July. June. May. April. March. February. January. December. November. Total. 

Sy re $405,770, $644,604, $389,519, $500,217, $887,298, $376,964, $370,479, $362,176, $297,363, $3,734,390, 
North America ........ 87,872, 119,571, 101,628, 104,707, 78,009, 85,449, 101,413, 110,711, 128,331, 917,691, 
South Avnerica ........ 26,855, 43,796, 32,441, 31,949, 34,010, 42,484, 52,027, 27,676, 31,454, 322,692, 
a Coe ee ee 33,295, 80,363, 52,139, 59,410, 78,954, 52,786, 62,334, 45,149, 42,459, 506,889, 
CO es 10,310, 21,581, 19,647, 13,606, 17,638, 22,415, 27,446, 13,301, 16,773, 162,717, 
DEE Giciciannnenéaeies 5,980, 8,337, 11,006, 4,624, 9,003, 7,982, 9,211, 6,994, 5,892, 69,029, 

EE de cewae ane tes $570,082, $918,252, $606,380, $714,513, $604,912, $588,080, $622,910, $566,007, $522,272, $5,713,408, 

Imports From— 

NE ahaa alsa 29a ied $58,615, $53,385, $47,275, $42,547, $41,896, $30,020, $21,816, $25,674, 20,418, $341,646, 
North America ........ 100,305, 97,361, 113,113, 89,229, 90,143, 98,053, 87,766, 65,785, 78,536, 820,291, 
South America .... 56,340, 52,162, 51,184, 39,590, 32,662, 36,043, 36,043, 43,518, 59,025, 424,721, 
EY Cts dd 6c’ oe ame ae 104,001, 72,987, 88,839, 70,561, 66,057, 57,108, 47,309, 48,649, 61,949, 617,460, 
IN ia eet ate ba Sle 9,331, 8,622, 10,724, 17,642, 13,204, 16,370, 18,308, 23,086, 20,342, 137,629, 
vans stnkteaen nes 15,407, 8,552, 17,792, 13,388, 2,086, 974, 1,771, 4,266, 10,738, 74,974, } 

Total wees « 343,999, $293,069, $328,927, $272,957, $267,583, $235,187, $213,013, $210,978, $251,008, $2,416,721, 





Imports From. 





Exports To. oe i 





—~Seven Months Ended July.— 


——_- Month of July.-—— 


1919. 1918. 

Austria-Hungary .. ee. <s4s<< 
NE esc wceeed aes 572,490 

ee aad anen, Usalmiaee ls \ Uataated ‘ 
Sea 8,956,300 3,471,640 
Germany .......... 291,166 142 
DE Giicvactiacsad.  Abeaaans cletadae 
A ae ee 4,305,457 1,800,724 
Netherlands ......... 7,520,222 517,356 
0 ee ee 485,938 28,946 
Russia in Europe..... 22,800 23,101 
SS eres 3,561,131 1,373,439 
eee re 1,404,901 397,589 
Switzerland .......... 2,008,512 958,873 
United Kingdom ..... 24,425,918 11,726,254 
Canada ...... e 37,853,115 37,258,689 
Pe ok ll aeemsew § anaemia 
BD onc sca 12,647,276 8,716,186 
DRT dct ksaweewa aa 38,404,320 24,485,862 
Argentina ........... 12,270,777 13,683,349 
ge a ee 23,326,048 7,529,615 
ae he el a) 4,452,501 14,463,281 
0 eer .... 17,456,204 9,204,662 
British East Indies... 28,789,183 29,084,892 
SNE a.m easnwass at 39,565,159 21,377,980 
Russia in Asia..... ; \eeaehaak  . afiasas 
Australia & New Zea.. 3,010,447 9,577,416 
Philippine Islands .... 5,748,174 - 2,830,105 
Cs vedecd nesecan 3,314,047 4,875,832 


——-Month of July. 


1919. 1918. 1919. 
$401,149 $190 $1,016,518 
1,214,374 7,979 20,880,942 
cicciicces) > = keene 16,412,275 
46,611,663 37,945,760 51,700,259 
933,923 15,624 2,426,742 
ekg Ty Agee a 2,380,181 
15,393,686 15,655,448 26,583,149 
34,521,300 5,690,322 24,530,621 
2,549,506 889,120 9,750,340 
1,441,340 5,298,810 451,364 
24,451,725 9,773,139 10,316,236 
4,896,406 4,004,514 22,678,034 
11,856,928 rr 
118,075,097 96,882,670 206,299,921 
256,583,871 238,729,636 55,292,977 
rE SS 3,720,394 
83,949,513 80,971,099 7,761,207 
273,764,138 200,826,565 15,290,837 
70,842,886 134,582,134 9,906:561 
105,895,381 62,853,591 7,055,132 
46,896,735 87,387,893 2,334,902 
71,897,083 68,853,651 6,739,557 
178,202,776 190,230,574 6,397,802 
181,536,917 161,299,755 11,000,470 
Mie  - Ree. 2,369,545 
48,247,476 50,200,612 4,782,490 
41,167,480 41,685,368 5,399,185 
16,575,560 | Pe 
pecadaas | > oepedees 3,763,884 








Seven Months Ended July.— 


1918. 1919. 1918. 

ae $20,458,121 tine, | 
$25,996,636 240,337,031 $77,161,226 
2,287 99,094,999 871,326 
72,012,136 583,259,290 555,332,624 

Senden 11,270,624 Soe, 

1,493,194 21,740,000 2,291,399 
38,259,789 272,818,757 274,528,942 
1,914,783 117,870,445 2,822,119 
4,435,327 84,411,008 13,596,999 
71,335 6,520,344 3,652,446 
4,049,285 59,370,175 23,360,319 
308,545 86,469,257 1,654,689 
160,469,107 1,342,728,319 1,209,970,806 
69,050,630 380,947,473 469,151,199 
* 3,754,456 30,406,868 24,005,463 
7,148,306 75,568,398 52,781,251 
15,118,975 140,391,007 137,829,488 
14,973,421 86,753,629 58,097,205 
5,820,578 73,571,477 36,434,065 
4,084,855 36,269,035 34,134,707 
5,403,930 61,374,930 28,820,787 
2,658,731 47,854,844 31,197,741 
21,116,548 215,813,731 173,242,225 
111,434 35,764,677 484,178 
11,854,846 84,110,380 55,922,740 
3,989,318 47,438,749 29,973,678 
1,969,704 35,609,311 22,229 678 





° British Africa ....... 











working out for closer connections with British 
colonies. The British press is full these days of 
“consolidation of empire” discussions. It seems 
to be the one great idea entertained in England, 
and every effort is being bent toward its realiza- 
tion. Centralization of empire means that the 
empire will trade among its several parts wherever 
and whenever possible, to the exclusion of all other 
interests. That may be expected to cut somewhat 
into our trade with Canada, although it may seem 
a long way off before the cut will become harmful 
to us. 

Our trade with Mexico, unless political condi- 
tions change very decidedly, may dwindle away 
very rapidly. At best, the commercial situation 
with ‘regard to Mexico is not all that could be 
desired, and it is certainly not a thing to congratu- 
late ourselves upon. 

By way of recapitulation, it may be pointed 
out that so long as our enormous dealings with 
Europe continue, al] other dealings will be of 
minor consideration. But how long these huge 
shipments of goods will continue to go forward 
is something of a question. The European ex- 
changes show the way the wind blows. The trade 
figures show the same thing with respect to trade 
elsewhere. That trade is apparently falling off. 
We are not selling 1s much as we were, and, with 
particular reference to Asia, there is reason to 
believe that we will not again soon see the huge 
credit balances that we acquired during the war. 
The Orient is up and doing, and the process is 
likely to be more profitable to the Orient than to 
ourselves. 

Thus, it would appear that the thing for us to 
do is to take every step possible to facilitate the 


trade of our very good customers in Europe, that 
they may continue to buy here on something ap- 
proaching the scale they have been doing these last 
five years. To do this, they must be given the 
credit necessary to make the purchases, for it is 
patent that they cannot pay in cash. And if they 
do not obtain the credit soon they may find it 
possible to get along without so many of our pro- 
ducts as they have been taking, and they may 
well lose the inclination to buy here. [f the July 
trade figures mean anything at all, they plainly 
mean that our interests lie along the lines of en- 


couraging our European clients to continue buying 
from us, if not for cash, then for credit which we 
can supply. 





New Foreign Trade Bank 


HE Foreign Trade Bureau of the Philadelphia 

Commercial Museum reports that, according to 
rumor, Chicago and Dubuque interests are organ- 
izing a bank to be opened in Washington with a 
capital of a million dollars. It will represent West- 
ern money almost exclusively, and is intended to 
serve Western producers and manufacturers in con- 
nection with foreign trade. 








return an attractive income. 
Federal Income Tax. 





Attractive Bonds 


Our September list contains 90 securities, selected from the world’s 
most desirable financing. At current prices high grade securities 
Many issues are exempt from all 


September offering sheet sent upon request for TA-246. 


The National City Company 
Main Office—National City Bank Bldg. 
Uptown Office—Fifth Ave. & 43rd St. 
Correspondent Offices in 5! Cities. 
SHORT TERM NOTES 


ACCEPTANCES 
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American Investor Keystone of Reconstruction Problem 


Confidence of the Public Must Be Restored That the Dollars of the People May Work in Harmony With the 
Banks and the Government to Finance Our Foreign Trade and Maintain the 


HILE the work of getting reconstruction under 
way, both at home and abroad, seems to have 
encountered some sort of snag, political or financial, 
cor a combination of both, it is becoming patent to 
leading financiers who have been g‘ving much at- 
tention and thought to the subject that no plan, 
no matter how well conceived it may be, and how 
well worked out as to details, will be successful 
unless the investing public is brought back to the 
confident state of mind it enjoyed a few years ago. 
Every plan so far mentioned, and every plan 
possible to be created by the ingenuity of bankers 
and statesmen, must rest upon the investment dol- 
lars of the American people. Every scheme which 
has been suggested has for its base the sale to 
American investors of some sort of security, the 
proceeds of which sale to be used as the founda- 
tion for the long-term credits which all authorities 
agree must be granted if the business of rehabili- 
tating Europe out of the products of American in- 
dustry is to be got under way. 

All bankers realize that it will be impossible 
for the banks, unaided, to finance the business. 
Many think it will be impossible for the banks, 
plus the Government, or the banks plus the in- 
vestors, to do the work. These men believe it will 
be necessary for all three to work in perfect har- 
mony. It was very necessary to interest the in- 
vestors during the war. The banks, performing 
as never before in the history of the country, 
would have been totally unable to get anywhere 
without the great army of individuals which pur- 
chased Liberty bonds and Victory notes. And at 
that, the banks resorted to measures of unusual 
credit expansion. 

The Federal Reserve system made available a 
volume of credit, and there are still credit possi- 
bilities in the Federal Reserve system which, if 
properly used—and that means..if properly hus- 
banded—will do much and valuable work in the 
business of restoration. And on top of this the 
individual banks in the Reserve system have other 
possibilities which will be of service. But the in- 
vesto: is the final resort. He it is who must buy 
the securities which must be marketed if the credits 
are to be raised, American production to go on, and 
Europe to be supplied. 

INVESTORS WANT PROTECTION 

The American investor has had some very severe 
trials in the last few years. Ther2 never was a 
time, of course, when people who pvt their savings 
into securities did not take some msks and sustain 
some losses. But in the past decade the American 
investor has suffered some losses which were neith- 
er his fault nor the fault of those who sold him 
the securities. There was the case of the rail- 
reads. For a decade the railroads of this country 
were being slowly starved to death. Their credit 
was injured severely because their earnings were 
cut down. ' Their gross earnings increased steadily, . 
as was natural they should. But greatly as gross 
earnings mounted, expenses and taxes mounted 
still more until it became only a question of time, 
if things had continued to go on as they were 
going before the war, when all railroads would 
have been thrown into bankruptcy and the billions 
of dollars of investment money, both American and 
foreign, which had been put into railroad securities 
would have been lost. 

Now, railroad security holders have rights, and, 
what is as much to the point, they have complaints. 
People are told today that they should buy the se- 
curities of a great foreign trade corporation be- 
cause it is a good investment and because it is a 
patriotic duty to buy them so as to make possible 
a continuation of America’s tremendous export 
business. Thirty, forty, and fifty years ago they 
were told pretty much the same thing about buy- 
ing of railroad securities. Then it was that the 
wailroad securities purchased by the investors were 
to make possible the hitching of the West with the 
East,. the opening up of the great central portion 
of the United States, the development of the coun- 
try. It was the duty that was talked of then, 
and only too often this duty, performed by the in- 
vestor in the best of faith, reaped nothing but loss. 

Unquestionably, a good part of the loss thus 
sustained may be charged to promoters, but there 
was another factor which made for substantial 
losses to holders of railroad securities. Some blame 
the Interstate Commerce Commission. Some blame 
the system which made possible the commission. 


Lead for the United States 


Wherever the blame lies, it is a generally accepted 
fact that the commission, by its rigic rules and its 
refusal to allow the carriers the relief which the 
best banking and railroad minds in the land agreed 
should be allowed, did much in the last few years 
to destroy railroad credit and lower the market 
value of railroad stocks and bonds. 

So the American investors who hold railroad 
securities believe they should be encouraged by 
something more than words if they are to be asked 
to buy new securities. They have had one lesson, 
and a good part of it has been unpleasant. If they 
are to buy new securities, on the urge that not only 
do they constitute good investment, but also that 
they should be bought for patriotic reasons, they 
may well ask first what provisions are to be made 
to protect the securities they already hold. 


THE POSSIBLE MARKETS 

The railroads today are in the hands of the 
Government. At the end of the year they are to 
be turned back to the security holders. And upon 
the manner of their turning back much depends. 
The Government may give the roads legislation 
which will enable them to prosper, cr it may allow 
them to go back under the old system of pre-war 
days which proved so unsatisfactory. Meanwhile, 
the army of railroad security holders is having 
much to think about. 

It would probably be possible to dispose of a 

billion or two of debentures in a great foreign 
trade financing corporation by putting them out 
among the corporations engaged in the foreign. 
trade. Some sort of distribution could be managed 
in this way. The corporations, under some press- 
ure, probably would aecept the debentures, and 
later they would dispose of them to their own 
shareholders, through the medium of dividends. 
That would get the debentures into the hands of 
investors, but the investors would be of the class 
known to Wall Street as “ involuntary investors.” 
The result, almost beyond doubt, would be an early 
demoralization of the securities market, for the 
holders of other corporate securities who received 
the foreign trade corporation debentures could 
hardly be expected to hold them indefinitely. They 
would be much more apt to sell them in the open 
market and the process would do the market no 
good. ‘ 
"Am illustration of this is to bi bad.in the case 
of the Anglo-French $500,000,000 loan of 1915. 
That loan was floated by a huge banking. syndi- 
cate. Many of the bonds were placed with cor- 
porations which were doing a big business in war 
munitions. Also, many of these corporations lost 
little time in declaring “ bond dividends ”; distribu- 
tions of the Anglo-French bonds to their sharehold- 
ers either in place of cash or in cenjunction with 
cash disbursements. In this connection it should 
be remembered that the munitions companies which 
took the larger allotments of Anglo-French bonds 
were doing a tremendous business and were well 
supplied with cash, apart from that which they 
put into the bonds, and were thus able to pay their 
shareholders some cash, in all cases. in addition to 
the bonds turned over. : 

With regard to the investors in Liberty bonds 
and Victory notes, who are expected to form the 
basis for a great American investment structure, 
some of the shrewdest investment bunkers do not 
feel so extremely optimistic. It is popular to say 
that “ 25,000,000 Americans bought war bonds.” 
This is obviously absurd. If it were true it would 
mean that practically one in every four of the 
men, women, and children in this country had made 
these purchases. It would also mean that nobody 
who bought bonds of the First Liberiy Loan bought 
bonds of the others, that buyers of the second issue 
took none of the third; fourth, or first, and so on. 
As a matter of fact, good judges think that the 
actual number of war bondholders is less than 
10,000,000, and of these probably 9,500,000 never 
before owned bonds of any kind, and very many 
of them never will again. 

It would be ridiculous to say that war bonds 
could have been kept at par during the war period, 
or even during the present period. Even the most 
hostile critics of the Administration’s fiscal offi- 
cers admit this. Yet there are bankers who be- 
lieve some legislation could be enacted now which 
would tend to advance the bonds. That, surely, 
would be very difficult to do, and it is not certain 
that it could be done at all. But, at the same time, 


it is felt that if some funding act could be passed 


which would improve the market position of Gov- 
ernment war bonds, the act would de much toward 
quickening the popular demand for new issues. 
ENGLAND'S INITIATIVE 

~ That something wi have to be done very 
speedily if the United States is to maintain its 


evident from the news 
which comes England, supposedly 
in desperate financial straits, is bepinning to bid 
for foreign trade. London is makirg advances to 
the Continent, having already extended some credits 


foreign trade position 


from abroad 


and having in contemplation the extension of oth- 
ers. Not only are London bankers going ahead 
with financial rehabilitation, but the British Gov- 


ernment is doing something along the same lines. 

In a recent debate in the House of Commons, 
Sir A. Geddes, replying to a question as to whether 
the Government had made any arrangements for 
providing long-term credits for Eurcpean countries 


which are not in a position to pay at present, said, 
according to The London Economist, “that a 
scheme has been prepared, in consultation with 
banking and trading interests, under which the 
Government will set up an office to provide ster- 
ling credits in approved cases where it is found 
impossible to obtain sufficient facilities through 
the ordinary business channels.” 

Commenting upon this statement. The Econo- 
mist said, editorially: 

“This appeal for official support seems to us 
unnecessary and objectionable in the interests both 
of our trade and of the city. The city (the Lon- 


don financial district) ought to have been able to 
do all that was needed—or all that can safely be 
done—in the direction of giving long credits to 
good customers abroad who need time under the 
existing extraordinary circumstances.” 

This optimistic note, and coming 
from a journal of The Economist’< standing and 
known conservatism, augurs a financial situation 
in Britain far stronger than many Americans had 
supposed obtained. 

A financial writer in one of the leading London 
papers said last week that never before had the 
British colonies been so prepured to trade 
with the home country as they are at the present 
time. The harvests of foodstuffs in Australia and 
elsewhere in the colonies are reported to be better 
than ever before, and the exportable surplus will 
do much, it is claimed, to free England of its de- 
pendence upon the United States for these com- 
modities. 

Another British financial expert, writing in The 
Daily Mail, says that there are ships now available 
for export cargoes in numbers, and that 
there are considerable accumulations of textiles, 
cutlery, and other goods awaiting shipment. 

Thus, if the United States is to keep the cream 
of the export business, an operation which will not 
be accomplished easily at best, it behooves the 
country to speed up its preparations. And one of 
the essential acts in this speeding-up process, it 
would seem, must be some act or acts which will 
tend to restore confidence in the investing public 
so that it will be ready and willing to absorb the 
securities which must be floated if any trade 
financing corporation is to be brcught into ex- 


sounds an 


well 


large 


istence. 


French War Loans 
We have a new circular which explains 
why two of the French War Loans can 
now be purchased with United States 
currency on particularly advantageous 
terms. All the facts and figures are 
presented in a way which can be readily 
understood by one not familiar with 
foreign exchange. 


For particulars send for 
Cirenlar No. AK-58 


A. B. Leach & Co., Ine. 


Investment Securities 


62 Cedar Street, New York 


Boston Buffalo Cleveland 
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Cotton Market Depending on Financial Aid to Europe 





Unless Exports to Foreign Countries Are Increased a Large Surplus Is Expected for the Year Beginning Aug. I, 
1919—-Large Stocks Held Here in Anticipation of Heavy Overseas Demand 


HE cotton market, no less than any other, is 

awaiting with the keenest interest whatever 
proposal, if any, the Administration may have to 
offer with respect to the financial assistance which 
it is now recognized Europe, and the Central Em- 
pires in particular, must have before those coun- 
tries may become purchasers on a large scale in 
American markets. It has been variously esti- 
mated that the loans needed by the transatlantic 
nations would aggregate anywhere from $2,000,- 
600,000 to $4,000,000,000. Among the more con- 
servative estimates is that of Henry P. Davison 
of J. P. Morgan & Co., while the highest figure is 
that arrived at by Herbert C. Hoover. 

In making this estimate last week in Paris Mr. 
Hoover gave startling testimony of the financial 
impotence of the Europeans which has been 
wrought by four years of war. He described im- 
mense supplies of foodstuffs, with which the ware- 
houses of Northwestern European ports are liter- 
ally bursting, while the hungry peoples have not 
the financial means to procure it. This food was 
shipped from all parts of the world, including huge 
consignments by food speculators in the United 
States who thought they foresaw a tremendous 
European rush for things to eat immediately fol- 
lowing the signing of the armistice. 

On a somewhat similar assumption, it is ad- 
mitted, large stocks of cotton have been held in 
the United States in anticipation of an enormous 
European demand with the beginning of recon- 
struction. Now the market is doubtful as to what 
may be expected in the next few months when 
Europe will be trying to fill empty stomachs before 
clothing ill-clad bodies, and it is wondering to what 
extent world*consumption will diminish this year’s 
total American supply of approximately 17,000,000 
bales of cotton. This is the latest estimate of the 
American supply of cotton for. 1919-1920. It in- 
cludes the Government figures, as of Aug. 25 of 
11,230,000 bales, exclusive of linters, and the esti- 


_mate of 5,291,000 bales carried over from last year, 


made by the New Orleans Cotton Exchange. 

The Government report on the condition of the 
cotton crop did not vary much from the general 
expectations of the market, but the market began 
to weaken when, apparently, speculative interests, 
finding the Government report slightly higher than 
their own estimates, started selling. Such a report 
on the new cotton crop, had it been made by the 
Department of Agriculture two months ago, would 
have strengthened the position of the bulls be- 
cause at that time it was believed that domestic 
consumption would run heavy and that Europe 
would be in a position to take between 8,000,000 
and 10,000,000 bales. 
POSSIBLE SURPLUS 

The failure of mill consumption to réach a 
figure as high as had been expected and the fall 
in the rates of exchange are additional factors that 
have taken the edge off the market. It is difficult 
for the trade to figure out how the great amount 


of cotton in sight is going to be absorbed. The. 


buoyancy of the market has been still further de- 
creased by the free-for-all fight that is being 
waged against the high prices of commodities gen- 
erally. 

“The cotton market is full of mgny interesting 
possibilities within the next few months,” said 


A. R. Marsh, editor of The Economic World, and . 


member of the New York Cotton Exchange of 
which he formerly was President. “Europe will 
have to obtain financial assistance before it can 
purchase the large amount of American cotton that 
it needs and, unless our exports to those countries 
are increased, it is evident that we will have a 
very large surplus of cotton on hand for the year 


. beginning Aug. 1, 1919, since the amount of cotton 


in sight is approximately 17,000,000 bales.” 

On the other hand, Mr. Marsh pointed out how, 
for instance, Germany, which took, in round num- 
bers, 2,500,000 bales of cotton a year before the 
war, of which her spinners consumed approximate- 
ly 1,750,000 bales—the rést going to Alsace-Lor- 
raine, Switzerland, Silesian factories, and other 
foreign consumers—might make extensive pur- 
chases of our cotton in the face of exchange diffi- 
culties. It is the opinion of Mr. Marsh, as well 
as other well-informed men in the cotton market, 
that Germany might afford to pay a premium of 
perhaps 350 per cent. on the basis of present ex- 
change rates, and take the cottori needed to start 
her idle spindles. She could convert this raw pro- 


-Interesting Possibilities Foreseen 


duct into high grade textiles, in the making of 
which she may charge American buyers for the 
labor of several additional weavers and dyers suf- 
ficient to overbalance the heavy exchange premium. 
At the same time she would be finding one solution 
of her problem of unemployment. 

The textile mills, according to Richard H. Tign- 
ley, statistician of the National Cotton Manufact- 
urers’ Association, are confident that the price of 
cotton will continue to drop until a 25-cent 
level is reached about the end of the year. Many 
of the mills are out of the market at present, 
awaiting these reductions in the cost of the staple. 

Consumption will be further decreased, accord- 
ing to the information of certain cotton brokers, 
by the schedule of shorter hours in the mills which 


‘went into effect the first of this year. Labor agi- 


tation and strikes have had marked effect, while 
the lack of labor likewise has helped to diminish 
the volume of production. 


NEW MILLS IN THE SOUTH 


Recently the cotton mill owners have been fig- 
uring up the cost of the shorter working week, and 
they have produced some interesting figures. So 
far as actual results are concerned they estimate 
the reduction in the number of working hours as 
seven instead of six. They arrive at this figure be- 
cause they say the relation of necessary stops to 
the forty-eight-hour week, as against the fifty- 
four-hour week, discloses a percentage increase in 
non-production which is equivalent to an extra 
hour. The output of the mills, it is further pointed 
out, will be decreased by the idleness of operatives. 
With their increased earnings, many of them pre- 
fer to work four days and lay off two. With spin- 
ners waiting for a fall in prices, it is argued that 
the figures for consumption, which are already 
nearly 1,000,000 shorter this year than last for the 
Northern spinners alone, will be further reduced 
during the present cotton year. 

The takings of Northern mills for consumption 
during 1918-1919 amounted to 2,318,228 bales, as 
against 2,990,341 fer 1917-1918, and 3,112,788 for 
the year before that. The takings by spinners in 
the South were 3,504,191 for 1918-1919, 4,323,826 
for the year preceding, and 4,378,298 during 1916- 
1917. The total takings by the North and South 
for the last three years, respectively, have been 
5,822,419, 1918-1919; 7,314,167, 19¥#7-1918, and 
7,491,086, 1916-1917. In the South, however, new 
mills and additions to old mills are being built, and 
it is estimated that the number of spindies in that 
section of the country will be increased by 500,000 
within the next twelve months, as against 270,089 
additional spindle capacity noted during the year 
just ended. 

The volume of cotton exports, as reported by 
the Bureau of Foreign and Domestic Commerce up 
to last June, is shown to have fallen off from the 
preceding season, but in the value of such exports 
for the last twelve months a satisfactory increase 
is observed. 

There was a falling off in our cotton exports to 
Mexico, which was to have been expected on ac- 
count of the internal disorders of that country, as 
well as a decrease in shipments to the West Indies, 
the Philippines, and Canada. Africa and India, to 
a lesser extent, also show a falling off. However, 
South America, and particularly, Argentina, in ad- 
dition to Central America, Australia, and New 
Zealand, increased their takings. 

American exports for the year ended July 31, 
1919, totaled 5,649,439 bales, of which 2,627,964 
went to Great Britain, 755,778 to France, and 
2,265,697 to other countries. This total may be 
compared with 5,862,681 bales for the year before. 


REFORMS NEEDED 


Official statistics show that our cotton goods 
exports in 1918-1919 for all countries had an aggre- 
gate value of $232,680,723, as against $169,378,223 
in 1917-1918, and $136,299,842 the year preceding. 
But if quantity rather than value be considered, it 


is disclosed that in 1918-1919, when the value of. 


cloth exports, for instance, increased 28 per cent., 
there was a quantitative decrease of 17 per cent. 

At the world cotton conference to be held in 
New Orleans from Oct. 13 to 16, cotton men expect 
that measures will be taken to stabilize the market. 
An announcement of the purposes of the conference 
says: 


“Every one connected with cotton knows that 
no essential industry having to do with a com- 
modity of such value and importance is in greater 
need of reforms in the method of handling than 
this product. During its transportation from the 
plantation to the mill cotton passes through many 
hands and undertakes long journeys. A generation 
of precedent is responsible for an unco-ordinated 
and unscientific method of operation that has 
grown up in the United States, and for several 
years the conviction has been gaining ground that 
producers and manufacturers of cotton, both at 
home and abread, were ready for far-reaching, 
drastic changes that would involve profound altera- 
tions in every branch of the industry. 

“ Because cotton is now grown in something of 
a haphazard fashion throughout the cotton-produc- 
ing world, without system or regard for the world’s 
needs at the particular season, thus producing a 
glut in or a scarcity at times, is no reason why the 
growing of the staple could not be allocated by 
some central committee among the producing coun- 
tries with due regard for the special needs of the 
particular season.” 

Last April the American Cotton Export Finance 
Corporation, with a capitalization of $100,000,000, 
was organized in Memphis, for the purpose of as- 
sisting in the movement of cotton and the promo- 
tion of foreign trade in the raw staple. During 
the same month another step was taken which it 
is expected will help to stabilize the price of cot- 
ton, and that was the formation of the Union 
Warehouse Organization Corporation, which plans 
to build more than a score of warehouses in the 
principai cotton centres of the South, having a ca- 
pacity of 1,200,000 bales to begin with, and ulti- 
mately a capacity of 2,400,000. “ Foreign buyers 
will be encouraged to store their stocks in this 
country, and they will be offered receipts accept- 
able by all banks in this country, as well as in their 
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Railroad Tangle Touches the Pockets of 50,000,000 Persons 





Securities Owned by Savings Banks Alone in the United States Amount to $850,000,000- _President of the New 
York Savings Banks Association Discusses the Return of the Roads to Private Owner- 
ship With Relation to the Public’s Vital Interests 


By SAMUEL H. BEACH, 


President Savings Banks Association of the 
: State of New York 


: only idea in the minds of many people 
regarding railread securities is that they are 
mainly owned and held by the very wealthy. They 
do not stop to consider the fact that the major 
portion of the liquid wealth of the nation con- 
sists of the small accumulations of the many 
rather than of the larger holdings of the few. 

There are 141 mutual savings banks in the 
State of New York. These banks have no stock- 
holders and no stock. The trustees receive no 
pay for their services, and every dollar the sav- 
ings banks earn, beyond the actual cost of doing 
business, belongs to the depositors. It is need- 
less to say these banks are popular with the 
people, for more than one-third of the entire 
population of New York State, counting every 
man, woman annd child; are depositors in mutual 
savings banks. There are over 3,500,000 depositors 
who have to their aggregate credit the enormous 
sum of over two billions of dollars. There are 
altogether 625 mutual savings banks of similar 
character in fourteen other states, which have 
4,000,000 depositors. 

According to the law, savings banks must in- 
vest the money deposited therein as quickly as 
possible in certain designated high-grade securities, 
and among these so specified are railroad securi- 
ties. * As to how deeply savings banks are interested 
in railroad securities, we have talked, since the 
war, to such a great extent in millions and bil- 
lions that the mere statement of figures means 
little. : 

For the purposes of comparison, when Andrew 
Carnegie died a few weeks ago, the newspapers 
stated that during his lifetime he had given away 
$300,000,000, and the size of the type indicated 
that this was a large sum of money. The next 
day the newspapers carried a headline that the 
aggregate cost of the foodstuffs which Canada 
and the United States had sent over to the war- 
devastated countries of Europe amounted to 
$700,000,000, and the size of the type indicated that 
it was considered a very large sum. But compared 
with these two figures, the amount of railroad 
-ecurities owned by the savings banks is far 
greater, for it is $850,000,000. The resources of 
the 625 mutual savings banks, which means po- 
tential buying power, are $5,000,000,000, which is 
equal to one-half of the combined time and demand 
deposits of the 7,833 national banks in the country. 

Besides the savings bank depositors there are 
53,000,000 citizens holding life insurance policies; 
and railroad securities form a large block in the 
investments of the companies by which these 
policies are issued. In addition to these are mil- 
lions of small depositors in trust companies, na- 
tional banks and state banks; also hundreds of 
universities, thousands of trust estates, and in- 
dividual investors, so that in all 50,000,000 people, 
a full half of all the people in the nation, com- 
prising mainly the middle class—made up of bus- 
iness men, mechanics, clerks, laborers, the widow 
and the orphan—are vitally interested in having 
the railroads returned to private ownership under 
such terms and conditions as will render present 
outstanding bonds desirable to retain and future 
issues attractive as an investment. 

The plan formulated by the National Associa- 
tion of Owners of Railroad Securities after months 
of study and deliberation and discussion, provides 
that Congress shall, by specific act, provide such 
rates for. freight and passengers as will produce 
a return of not less than 6 per cent. upon the com- 
bined property investment accounts of the roads 
in each of the three classification territories. 

While this average return would not enable 
the roads traversing a sparsely settled district 
to earn quite the average, it would enable the roads 
operating through a thickly settled, rich territory, 
to earn more than 6 per cent. and would therefore 
at first thought appear to be inequitable; but to 
cover this point the proposed plan contains the 
entirely original and easily workable suggestion 
that all money which a railroad earns in excess of 
& per cent. shall be divided into three equal parts. 
One of these parts. shall be retained by the road 
that earns it. That makes an incentive for the 
executives of the road to do everything im their 
power to bring all the freight that their road 


can possibly carry to its lines. It forms an in- 
centive for them to make their transportation 
service of the public so comfortable and so desirable 
in every way that passenger traffic will be at- 
tracted. In other words, it creates competition, 
and competition we must have if our railroads are 
to reach their highest efficiency. 

Another third goes to labor. That makes labor 
interested in handling all the freight possible and 
in having the road earn all the money it can; be- 
cause labor profits directly in the excess earnings. 
Labor is entitled to its share of the excess earnings 
and this plan provides for such participation. The 
third portion is to be diverted to such use as will be 
of benefit to the traveling public and the shippers. 

The vital point of this proposed measure is 
that if those roads having the average of efficiency 
can be assured of a return of 6 per cent. by act 
of Congress, it will settle and take out of the hands 
of the Interstate Commerce Commission the much 
vexed question of “ What is a reasonable return?” 

Ex-Senator Elihu Root, whose keen, analytical 
mind clarifes and illumines every problem to the 
study of which it is turned, said, in a letter ad- 
dressed to Mr. Warfield, touching the plan, “I 
think you have put your hook into the key log of 
the jam.” : 

No more terse or more effective description of 
the conditions which prevail could be expressed 
than is contained in these words of Mr. Root. We 
ell know there is a jam. Every business man 
in the nation knows that Government ownership 
or Government operation of railroads can never 
be made either economical or efficient, and, in a 
republic to the continued existence of which po- 
litieal parties are necessary, the making a political 
asset of the vast number of railroad employees 
which our great transportation system requires 
-would be a constant and grave menace to good 
government. 


It is the firm conviction of the representatives 
of the savings banks of the country, as represent- 
ing the depositors in those banks, that unless the 
railroads can be given a reasonable return it means 
their destruction and eventual Government owner- 
ship, unless Congress shall exercise its duty to 
stop, the knife of regulation short of the heart 
of the transportation system of these United 
States. 

So careful has the legislature of the State of 
New York safeguarded and hedged about the in- 
vestment of the money deposited in savings hanks 
by carefully worded restrictive laws, that those 
laws have become the mark and model which other 
States are fast adopting as their awn. By these 
laws a railroad, in order to have its bonds become 
legal for savings banks to hold, must be efficiently 
operated. It must have a specific earning capacity, 
demonstrated by the amount of dividend regularly 
declared over a fixed period of years. 

In other words, a saving bank cannot buy a 
railroad bond unless that bond is rendered as 
safe and secure and as certain of being paid 
in full at maturity, as human experience can 
determine. 

But nothing in human experience affords a pre- 
cedent for such operation of railroads, in this 
or any other country, as the past two years have 
witnessed. The savings banks have no need to 
attempt to camouflage their position. What they 
want is such legislation as will bring the railroad 
securities up to the requirements of the law; so 
that instead of being forced to sell the bonds now 
held by them, and thereby still further defleeting 
an already depressed market, they may feel war- 
ranted and justified in adding to their holdings 
by investing in new issues of railroad bonds as 
much of the two billions of deposits intrusted to 
their care as the laws which govern their invest- 
ments will permit. 
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Copper Situation Improving; Big Producers Encouraged 





Policy of Advancing Prices, Contrary to Precedent, Quickens Both Domestic and Foreign Demand, and Larger 
Companies Are Reporting Increased Production— Growing Feeling That Labor Difficulties 
Will Be Satisfactorily Settled Also Favorably Affects the Market 


PRONOUNCED change has come over the cop- 

per industry during the last twe months. The 
feeling of doubt and uncertainty caused by the un- 
settled conditions here and abroad; the continued 
piling up of a surplus to swell the already large 
amount of copper on hand in this country and in 
England, France, and Italy, and the possibility of 
labor difficulties all combined to put « decided check 
on mining operations. The tone is now distinctly 
better. True, all of the difficulties have not dis- 
appeared, but at least they have been made less 
formidable, and in contrast to the spirit of re- 
trenchment which prevailed at the close of the 
first quarter of this year,-there is now one of ex- 
pansion brought about by a distinctly optimistic 
view of conditions by the big producers. 

No industry, probably, faced mo.e discouraging 
conditions than did copper mining when the armis- 
tice was signed last November. For fear that there 
might be an actual shortage of copper the pro- 
ducers had been urged to overproduction, and their 
patriotic zeal in bowing to the wishes of the Gov- 
ernment acted as a boomerang once hostilities came 
to am end. There was then a stock of copper on 
hand which was sufficient to supply world need 
for a considerable period, but added to this was 


went along at high production from the very 
impetus engendered by the wartime activity. 

The result was to make bad conditions worse, 
and at the close of the first quarter of the year it 
might have been said, even more truthfully of the 
copper industry than any other, that “ business 
was looking up” because it was flat on its back 
and could not look any other way. This was a 
condition which continued for a nutaber of weeks, 
even months. The price for the metal steadily 
receded without attracting any purchases; foreign 
demand was dormant and domestic demand was 
not much better. 

Those who looked for a ray of hope looked in 
vain. The puzzle seemed to have n° solution for 
the immediate future, even for this year. It ap- 


peared then that the copper surplus would hang- 


over the market as a brake on price advances and 
production until it was very largely disposed of. 
ADVANCE STIFFENS MARKET 

The change from this condition was gradual. 
it is hard to say just when it began, certainly not 
until after copper production had been curtailed 
to the point of being not more than 40 per cent. of 
capacity. There were certain production figures 
below which it was not advisable to go for the 
reason that organizations would be disrupted. In 
so far as the price for copper was concerned the 
turn .did not come until after the metal had re- 
ceded below 15 cents a pound. At this figure the 
sale price was below production coats. 

Eventually there came a picking up in domestic 
demand. This was mainly of the hand to mouth 
sort of buying, but at least it servei to help turn 
the scale, and from then on ther> was talk of 
higher prices for the metal. It is probable that the 
demand itself did not exert a direct effect on the 
price of copper. It merely gave the producers an 
opportunity to change their tactics. It had been 


_ present price for copper. 
What of the copper surplus? That still exists, 
in fact it has not been cut into very heavily. judg- 


ing from the figures which are available, although 
Government stocks abroad are depleted and the 
Government supply in this country is exhausted. 
As a matter of fact the importance of the sur- 
plus of approximately 1,300,000,000 pounds was 
rather overplayed in its relation to the future of 
the copper industry. The fact was overlooked by 
many that there is always a copper surplus of 
large proportions which represents copper in pro- 
cess and in transit. This made the copper: surplus 
less formidable than was ordinarily supposed. 


EXPORT DEMAND ENCOURAGING 


The endeavor of the producers was not to add 
to this surplus any more than was recessary, and 
this they succeeded in doing by making production 
accord more nearly with demand. The figures of 
the second quarter of this year and for the latter 
part of the first quarter show clea:ly the extent 
of the curtailment in production even while the 
price was advancing. 

The straw which now points to a better outlook 
is the increased production which many of the 
larger companies are reporting. No more striking 
example of this is to be found than the July pro- 
duction figures of the Chile Copper Company, the 
increase over June being about 46 per cent. In 
the case of other companies it has been less pro- 
nounced, but the increases, although smaller, are 
still significant of an improved condition and a 
confidence in the outlook for the balance of this 
year. 

Domestic demand, which eased off, is brighten- 
ing again, due to the fact that industry through- 
out the country, despite the threatened labor trou- 
bles, is at present working at something approxi- 
mating capacity, and the raw material must be 
had. The slackening in demand was probably a 


* direct result of the prospective laror difficulties, 


consumers not wishing to take on fresh commit- 
ments if there was to be an immediate tieup of 
the railroads and the steel industry. There has, 
however, been a growing feeling that labor diffi- 
culties would be smoothed out and for this reason 
purchasers are again in the market for substantial 
orders of copper. 

One of the most encouraging features is the 
picking up in export demand. The Copper Export 
Association, which was formed to handle practi- 
cally all of the export business of American com- 
panies, has, since its organization early in the vear, 
done little business. Some copper has been going 
abroad but not in sufficient amoun‘ to be a real 
factor against production figures. The July ex- 
ports amounted to 15,861 tons, or 3,000 tons more 
than in June and nearly 6,000 tons more than in 
May. The January exports of this year were 35,343 
tons, but this was copper that was under contract 
to European countries which engaged most of it 
before the signing of the armistiie. After that 
month there was a steady falling off in exports 
until June, when there was an upw: rd swing. 

One reason for the increase in foreign demand 
is the fact that the Government stocks of copper 
have been depleted. They have not teen exhausted, 
but the shrinkage has been sufficient to open up 
a new demand. Also, much of the copper abroad 
is not in shape for commercial uses. In the case 
of the United States Government supply of copper 
there is absolute exhaustion. 


EUROPE RESTOCKING 


Seme months ago an agreemert was entered 
into between the producers and the Government 
whereby the producers were to market the Gov- 
ernment supply over a period of fifteen months on 
a basis of 5 per cent. for the first ten months 
and 10 per cent. for the next five months, the 
marketing, of course, to be done at prevailing 
prices. The Government representatives when this 
agreement was ready to sign evidently had a fear 
that the Government supply would not go fast 
enough if there was a real buying demand and 
that in consequence there might be criticism of the 
agreement. A clause was therefore inserted that 
where the sales in any month were 50,000,000 
pounds the proportion of Government copper mar- 
keted should be 20 per cent. This was against the 
protest of the producers, but it was insisted upon. 
The result was that the Government stock of copper 
was.disposed of at low prices in abovt four months. 
Had the course been as originally set forth the 
Government copper would have been only partly 


disposed of and it would be in line ‘or the higher 
prices which are now prevailing. 

A factor in the export trade is, of course, the 
arrangement of credit, but it is believed that this 
difficulty will find a solution before long. Alread) 
credits te a limited extent are being arranged, but 
more are necessary if the European countries, 
especially the Central Powers, are to re-establish 
themselves industrially. During the last three 
months some large shipments of copper have gone 
to the Scandinavian countries, and it is believed 
that much of this copper will eventually find its 
way into Germany and perhaps some of it into 
Austria. It has been the opinion in some quarters 
that the Germans could more easily arrange credits 
for the time being with the Scandinavian countries 
than with this country. 

Whatever the means, the fact remains that 
Europe is beginning to restock its copper supplies. 
The Central Powers were stripped bare of the 
metal at the close of hostilities, so that there is 
undoubtedly a latent demand in those countries 
which, before the close of the present year, will 
begin to assert itself. Japan, too, has been a big 
buyer of the metal, being unable to work her own 
mines to advantage under the high costs pre- 
vailing. 

One of the most prominent of the copper men 
in discussing the situation recently said that the 
highly encouraging factor in connection with the 
industry was the increase in export demand. If 
there is any commentary of note to be drawn from 
the past it is that a quickening in e:port demand 
engerders a more spirited home demand for the 
metal. it has been said that when Germany was 
practically ruling the price of copper, the buying 


‘in this country always picked up ‘vhen there were 


purchases for foreign account. Of course Germany 
is now out of line for exerting its old influence 
over the copper market, but it is still believed that 
foreign buying will stimulate the demand of do- 
mestic consumers, particularly as an imcrease in 
export buying will probably move up the price of 
copper, which is now only a fraction more than 
2 cents below the Government fixed price of 26 
cents. 

There have been some strikes in the coppe: 
mining districts, but it is not believed that any 
serious labor difficulties con:ront the industry. The 
wage in most sections is based on the price of 
copper, and as long as the price of the metal con- 
tinues to move up the mines will be getting ad- 
ditional remuneration. 
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Effi iclency Versus Large and Small Business Units 


An Analysis of the Canned Salmon Report of the Federal Trade Commission Indicates that Large Plants, 


Rather Than Large Companies, Prove to be the More Efficient, 


While Mere 


Combinations Do Not Always Result in Decreased Costs 


HE economists for a long time have been dis- 

cussing the comparative advantages and disad- 
vantages of large business units. Naturally what 
tuey have had to say about the efficiency of the 
‘large undertaking has been of particular interest 
to the captain of industry. As a result he has 
eften attempted to make out an economic justifica- 
tion for combination and even for practices that 
involve discrimination against his smaller com- 
He too often, moreover, maintains that 
necessarily 


petitors. 
mere size and great profitableness 
imply social efficiency. 

There are, of course, three ways of increasing 
profits: (1) By decreasing the cost per unit pre- 
duced; (2) by increasing price per unit sold; 
(3) by imereasing the quanity sold and, thereby, 
the number of margins realized. The efficiency 
of an undertaking of the sort under consideration 
can be tested only by the extent to which cost can 
be reduced. All this is only the logical implica- 
tion of the economist’s statement of the law of 
increasing return. The law of increasing return 





TABLE A. 
COMPARISON OF UNIT COSTS OF PRODUCTION 
BY TYPTCAL PLANTS 
1916. 1917. 
Large Small Large Small 
Items. Plants. Plants. Plants. Plants. 
Namber of plants. 17 52 40 41 
Number of cases 
packed ......... 1,515,387 1,364,303 4,046,639 1,175,874 
Cost of raw fish. $1,077 $1.456 1.404 $2.024 
Costof containers. 303, S65 1.153 1.345 
Labor costs ...... 618 70 -648 -996 
Other expenses... 993 1.040 1.007 1.316 
Costof production. 
excluding raw fish 2.414 2 2.808 3.07 
Tetal cost of pro- 
duction, exclud- 
ing selling ex- 
pense 3.491 4.111 4.302 5.681 











states that as a business becomes larger the over- 
head expense is spread over a larger number of 
units of production, and the cost per unit is thereby 
reduced. If the business unit merely becomes 
larger, or if the profits increase merely because 
of artificially maintained high prices, cost is not 
necessarily reduced and size has not resulted in 
efficiency. 

Although large scale production has always 
seemed to presuppose decreased cost wherever the 
law of increasing return applies (and the law of 
diminishing return is applicable to practically no 
field of industry except possibly agriculture) there 
has been considerable doubt in the minds of ‘some 
as to the infallibility of this principle of large 
seale production. A well-known banker in Wall 
Street once requested an economist to attempt to 
obtain statistical evidence for a consideration of 
this problem in different industries. The economists 
have given much attention to this principle in 
economic theory, but have been unable to obtain 
much statistical evidence in support of theory. They 
have noted it as a general principle, and have 
attempted to qualify it and find exceptions to it 
in actual economic experience. They have realized 
that there is often a point reached in the size of 
the business unit beyond which it would be un- 
economical to expand. For example, it has been 
shown that after a telephone system has reached 
a certain size, it is better to install another sys- 
tem than to increase the size of the first one. 
Again, it has been recognized that size does not 
necessarily presuppose efficiency, and that finan- 
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cial power, or monopoly of the sources of supply or 
of the transportation system, may often furnish 
a better explanation for growth and expansion. 


THE CANNED SALMON REPORT 


The statistical material necessary for a 
thoroughgoing solution of this problem for differ- 
ent industries could be obtained only by the Federal 
Government, and the Federal Trade Commission 
is probably the only agency that has adequate 
authority for the collection of such material. The 
commission maintained in its report on the meat 
packing industry that the great profits of “the 
packers” were due not primarily to exceptional 


- efficiency in operating packing houses and manu- 


facturing plants, but were obtained through their 
monopolistic control of the distributive machinery. 
Although the commission contended that the “ Big 
Five” showed no exceptional efficiency, they pre- 
sented practically no statistical evidence to sup- 
port their contention. The difficulty of cost 
analysis in the meat-packing indnstry is recog- 
nized and the commission probably did as much 
as could be expected. 

In only one of the commission’s reports has 
there been any very serious attempt to obtain 
evidence on this very important problem. In the 
report on canned salmon (December, 1918,) there 
is ene seetion devoted to “the costs of large and 
small companies and large and small plants” It 
has been explained that the efficiency of a business 
is best measured by the average cost per unit of 
product which it preduces. Profitableness is the 
only measure of efficiency from the producer’s 
point of view, but profitableness can result from 
high prices or large sales as well as from low 
costs. From a social point of view low cost, and 
neither high price nor large profit, is what is to 
be desired. Thus, the commission considered the 
cost of the large and small plants and of the large 
and small companies as the proper measures of 
their comparative efficiencies. Some of the largest 
companies—and those which dominate the indus- 
tiy in some cases—represented the combination of 
a number of plants, some of which were very small. 
One important question which these figures should 
answer is as to whether such large companies 
dominate the industry because of their efficiency 
or because of their financial power. 

The salmon packing plants were divided into 
two classes; those which packed less than 50,000 
cases were classified as the “small plants” ; 
those which packed more than 50,000 cases were 
classified as the “large plants.” The result of 
the analysis ig shown in the accompaning Table A. 

It is clear that both in 1916 and in 1917 the 
larger plants had the lower average cost per 
dozen packed. Large scale production could be 
expected to show particularly in reduced overhead 
expense. 


THE COMPANY COMPARISONS 

This was true of the salmon canning plants, but 
there were other items for which the larger plants 
showed lower costs—notably the labor costs and the 
raw fish costs. The raw fish cost represents a 
matter of great importance. The salmon canning 
industry depends upon a comparatively small num- 
ber of sources of supply, which the commission 
apparently belieyes are in danger of being monop- 
olized. The larger companies might be expected 
to show lower raw fish costs per dozen packed, 
because they are in control of the best salmon 
grounds and have the least difficulty in obtaining 
fish. However, the commission’s figures also show 
that the larger plants have the lower salmon cost 
per unit packed. 

When a comparison was made between the costs 
of the large companies and the costs of the small 
ones, the result was very different from the com- 
parison of the costs of the large and small plants, 
as is shown in accompanying Table B. 

The larger companies showed higher costs than 
the smaller companies for packing a dozen cans of 
salmon in both 1916 and 1917. Nevertheless, the 
larger companies showed lower costs for raw fish 
in both years. This’ was mentioned and explained 
in the preceding paragraph. Furthermore, the 
larger companies showed lower container costs per 
dozen cans packed. The largest item in the con- 
taimer cost is the can cost. Either the larger com- 
panies made their own cans—as was true in a 
number of cases—or they received special disc~- 
from the can companies. 


Notwithstanding the lower fish costs and can 
costs, the larger companies showed higher total 
costs in both years. This was due to the higher 
labor and overhead costs. It might occur to some 
that the larger companies packed a higher grade 
of goods, and therefore required higher labor an 
overhead costs. Every salmon has some high 
grade meat and some poorer meat, and the varying 
grades depend more on the kind of fish than on the 
method of treatment. There is little reason tc 
believe that the costs of the larger companies were 
higher because they represented a better quality. 

These figures constitute a very interesting 
exhibit. Although the commission does not attempt 
to establish any very definite generalizations 
therefrom, the principles which can be deduced are 
reasonably clear. Large plants in the salmon 
imdustry proved to be more efficient than small 
ones, but large companies seemed to have been less 
efficient than the small ones. Large scale pro- 
duction resulted in low costs, but mere combinations 
of plants did not result in decreased costs. Too 
often mere size and great financial power are 





thought to be synonymous with efficiency. Size 

TABLE B. 

COMPARISON OF UNIT COSTS OF PRODUCTION 

BY TYPICAL COMPANIES 
1916 1917. 
Largé Small Large Small 
Com Com- Com- Com- 
Items. panies panies panies. panies 

Number of com- 

0 eee 8 21 7 BU 
Number of plants 41 21 40 31 
Number of cases 

packed .. -2,691,066 719,274 3,291,118 1,288,512 
Cost of raw fish. $1.0S7 $1.140 $1.312 $2.064 
Costof containers 745 833 1.107 1.314 
Labor cost..... 703 ASS -729 -707 
Other expenses 1.154 s 1.366 058 
Cost of production, 

excluding raw fish 2.602 2.370 3.202 2.979 
Total cost of pro- 

duction ..... 3.689 3.510 4.514 5.043 











and financial power may lead to price manipulation 
and may result in large profits, but they do not 
necessarily imply reduced cost or efficiency. 





Britain Proposes University 
Trade Course 


HE National Foreign Trade Courri) learns that 

it is proposed by the University of London to 
institute a three-year course of study leading to 
the degree of Bachelor of Commerce. The addition 
of a minimum of two years’ practical experience in 
the particular trade or industry selected would 
qualify the candidate for the degree of Master of 
Commerce. 

The scheme has the warm support of repre- 
sentative men in Britain’s foreign trade, who are 
urging all business men to contribute liberally in 
support of this program. 
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Economics and Psychology Mingle 


in Deflation Problem 


Government’s Campaign to Reduce Prices Seems Based on Latter Factor, and Success Apparently Must Include 
Recognition of Enhanced Credit Value as Dollars Approach Their Former Level—Pro- 
duction Volume, Not Dollar Value, the Real Measure of Wealth 


NY substantial increase in wages in leading 

lines of industry at this time would utterly 
crush the general campaign which the Government 
is waging, with energy, vigor, and substantial hope 
of success, to reduce the high cost of living.” 

So declared President Wilson, in his recent 
open letter. Again he said: 

“Only by keeping the cost of production on its 
present level, by increasing production and by rigid 
economy and saving on the part of the people can 
we hope for large decreases in the burdensome cost 
of living which now weighs us down.” 

Thus, the President commits himself to the 
theory that by producing more goods and services, 
which is to say, new wealth, at no greater cost 
per unit than now obtains, and by curbing our na- 
tional extravagance, we can bring the dollar back 
to its former position as regards barter. Wall 
Street, were it discussing the affairs of some 
specific corporation, would call the cperation “get- 
ting the water out of the stock.” Hconomists call 
it “ deflation.” 

For the last five years the whole world has 
been engaged in an orgy of inflation. Even longer 
ago than that it started, but it did not reach its great 
proportions until the world war came along and 
threw industry and finance into confusion and fur- 
nished excuse for many unsound acts. In the be- 
ginning, perhaps, the United States was not as 
culpable as some other nations but. later, we were 
guilty of a number of things which would have 


-veen better left undone. Some say the war could 


nct have been prosecuted otherwise than as it was, 
and defend the unsound and uneconomic acts on the 
ground of expediency. However, the fact remains 
that there was inflation and now we and the rest 
of the world are trying to get back to normal. 
The process, if we are particularly wise and fortu- 
nate, will move along without hurting very many, 
but more than likely there will be a goodly num- 
ber of wounds inflicted. 
ITS PURPOSE THE QUESTION 

The President intimates, if he does not say 
so in so many words, that “liquidation of labor” 
will be one of the necessary steps in the deflation 
scheme. Labor can hardly be expected to take 
kindly to this. No more may capital be expected 
to rejoice at the prospect of smaller returns, even 
if the smaller returns, as measured in the number 
of dollars, may be earned in more valuable dollars. 
Labor might be willing to take fewer dollars if it 
were impressed with the idea that the less number 
would buy as much in commodities «s formerly the 
greater number did. The Administration, as the 
President says, is waging a campaign, “ with en- 
ergy, vigor, and substantial hope of success,” to 
get up the purchasing power of the dollar. This 
campaign, as a matter of abstract economics, may 
not be well and soundly conceived, if it is merely 
to make available for consumption nuw supplies of 
food and other necessaries which ordinarily would 
he doled out over a longer period of time, but if 
it is designed primarily to get labor in a more 
tractable frame of mind, to make it more amenable 
to the economic arguments that all commodities, 
including labor, must be measured in fewer dol- 
lars, then it will do its bit. 

There is great clamor over “hoarding” and 
* profiteering.”” Beyond question, tnese things ex- 
ist and do evil. But they are not cavse; they are 
effect. And not all the cases branded as hoarding 


Canada Preparing 


Special Correspondence of The Annalist 
MONTREAL, Sept. 6. 


HE flotation of Canada’s 1919 loan for $3(W,- 

000,000, as officially announced for the end of 
October, is the big question in the financial sec- 
tions of the country-today. The success of this 
loan will have a great effect on the country in 
every way and everything possible is being done 
to see that the coming effort of the Dominion Gov- 
ernment to stabilize the country and readjust mat- 
ters to a peace basis meets with success. 

The details of the new loan wi'l not be an- 
nounced until later, as the newly elected Minister 
of Finance, Sir Henry Drayton, has not obtained a 
seat in Parliament and is consequently at a dis- 
advantage in the organization for the campaign. 
But the retiring Minister, Sir Thomes White, who 


and profiteering are such. Take the case of some 
of the so-called food scandals. The men engaged in 
the business of supplying the nation’s food require- 
ments know from long experience that production 
is not uniform with consumption. A lot of food is 
produced in a short time, say a few months, and 
is consumed over a much longer time. Naturally, 
that which is not consumed at once has to be stored 
and released as the demand arises. If the adminis- 
trators of the food supplies had all the wisdom and 
all the goodness of the universe, they might be 
able to dole out their stocks in a way which would 
elicit no unfavorable comment, but probably they 
would not be able to do anything of the sort. There 
would always be some complaint. 

Ry this campaign of “ vigor and energy,” some 
think the Administration is merely :naking inroads 
upon the supplies which have been put away 
against the requirements of next ‘Vinter or next 
Spring, or some other future time. On this ground 
the campaign may well be attacked as unsound. 
But this is not its only aspect. It mzy not be good 
economics, but it looks like sound psychology. 
LABOR’S VIEWPOINT 

From the laboring man’s point of view, his 
contest with the world is simply this: That he may 
perform enough services to society to allow him- 
self and his family to exist in some comparative 
degree of comfort. Economic arguments do not 
appeal to him at all. It is a case with him of 
feeding and clothing and housing; in other words, 
of living. If he could stop living while the econo- 
mists corrected the situation, he misht be willing 
to listen to them. The economists tell him that 
commodity prices must be cut, and his services are 
included in the lists of things to be reduced. 
Probably he would agree to this if, by some magic 
act, all commodities were cut at precisely the 
same moment. One of the chief reasons he is fear- 
ful of a cut in the price of the commodity he sup- 
plies is the fear that his will be the first to be cut, 
while others stay up. He wants his fread to come 
down first, so that there will be no interim of 
discomfort.for him. The maker of the bread, when 
this is put to him, answers that he cannot reduce 
his prices until his cost of product:en is lowered, 
meaning that as long as wages stay high, his 
products will have to stay high too. Now the Gov- 
ernment, appreciating that some arbitrary act is 
necessary to start the movement, is trying to lower 
the cost of bread to the consumer by marketing 
the stored-up supplies. There may be danger in 
this, danger of a shortage and accompanying high 
prices later on, but the situation at the moment 
is unusual and those at the head of the Government 
take the stand that heoric action is necessary and 
warranted. It is a case of psychology. 

Deflation goes far beyond liquidation of labor. 
Deflation of credit is probably more iniportant than 
deflation of labor. The President speaks of the 
necessity of keeping down the cost of production. 
If this means that, by greater efficiescy and econo- 
my, production costs are to be kept on their pres- 
ent level, that is one thing. If it means that the 
dollar is to be made more valuable, to be brought 
to a state where one dollar will do the work now 
requiring two, for example, then the President 
should have gone further and pointed out that pro- 
duction costs must be reduced. 

Now if one dollar is to do the work formerly 
performed by two dollars, that one dollar, meas- 


the Ways for Launching 


made a great success of all his financial under- 
takings on behalf of the country, ‘s preparing the 
way, and the bond houses of the country are get- 
ting together and educating the pubiic to what is 
meant by the coming campaign and what is at 
stake. 

In view of the coming loan a ¢'impse of the 
record of the past five loans will be interesting. 
The first Canadian domestic loan was offered to 
the public in November, 1915, the scum then re- 
quired being $50,000,000. The number of applica- 
tions for this loan was 24,862, or at the rate of 
one in every 290 persons. The second loan, a year 
later, was for $100,000,000, and there were 34,526 
subscribers, being a ratio of one in every 208 of 
the population of the country. The third Joan, in 
March, 1917, showed a further increase in the 
number of subscribers at 40,800,' «r one in every 


ured in terms of credit, is worth more than one 
dollar was in times of inflation. [t may not be 
worth twice as much, for there are ramifications 
which figure in to upset the equation, but patently 
it should be worth something more than the old 
depleted dollar. During the war the Government 
kept credit artificially cheap; partly that it might 
market its war bonds at a relatively low rate of 
interest and partly that business right be expe- 
dited. One of the expedients adopted in this re- 
spect was to keep rediscount rates at the Federal 
Reserve Banks low, so that individuals and cor- 
porations could buy war bonds and, when in need, 
could borrow on them at a low rate of interest. 

The result was a partial stultification of the 
Reserve Bank’s functions. After the armistice, as 
everybody knows, we ran into a great speculation, 
which was encouraged, to some extent, by cheap 
credit. When this speculation, which extended far 
beyond Wall Street and the stock market, had 
assumed very great proportions, the cry went forth 
that “something should be done” to check it, for 
it was leading straight to a very baa situation. The 
Federal Reserve system, lending heavily on Gov- 
ernment war issues, virtually had its hands tied, 
because if it advanced its rediscount rate, which 
would have tended ta check speculation, it would 
have upset its loan account, probably precipitating 
a heavy liquidation of Government bonds and se- 
riously damaging their market, thereby not only 
curbing speculation but also hurting the mass of 
patriotic citizens who had purchased the securities. 

The Reserve Board, in full realization of the 
situation, did the only thing it could do under the 
circumstances; it issued a “ warning ” against ov- 
erspeculation, and its utterances had some effect 
on the situation. Whether similar warnings will 
suffice in the immediate future or not_is another 
matter. The problem presented here is a very 
grave one and will require masterful handling. As 
a matter of fact, this administration of credit fa- 
cilities and resources is much more serious than 
the psychological handling of labor. 

A famous British statesman, noted for his 
grasp of economic problems, recently remarked 
that if the whole world could stop thinking in terms 
of money, and begin thinking in terms of com- 
modities and services, it would not take long to 
correct the present untenable situation. President 
Wilson says that by “ rigid economy and saving ” 
and by “increasing production” (of all necessary 
things) the solution will be found. They both get 
back to the same thing. If the United States pro- 
duces 800,000,000 bushels of wheat worth $2,000,- 
000,000 it is not so well off as it would be by 
producing 1,000,000,000 of wheat worth $1,000,000,- 
000, unless wheat were entirely “ out of line ” with 
all other commodity prices. It is really in the vol- 
ume of things produced that real wealth lies, and 
‘not in the dollar value of the things. “ Work 
and save” is the cry being raised everywhere by 
far-seeing persons. If it were a case of primitive 
barter, that would be sufficient. But the ramifi- 
cations of the social structure are so many that 
something more has to be done. Intelligent ad- 
ministration of ali resources—goods, services, and 
credit—is the real need. And intelligent adminis- 
tration sometimes makes necessary the apparent 
flouting of economic law in the interests of psy- 
chology, that a certain temporary situation, in- 
fluencing the general scheme, may be corrected. 


Her Big New Loan 


176 of the population. The fourth loan, known as 
the Victory Loan, issued in Decembe1, 1917, made 
the tremendous and entirely unexpected jump to 
874,331 subscribers, or’one in every nine of thg 
population. The fifth loan, or Second Victory Loan, 
calling for $300,000,000, showed a still further in- 
crease in the number of subscribers at 1,104,287, 
or at a ratio of one in every six peoplé of the 
country. Therefore, all of the preceding loans in 
Canada were very successful, and a sum considera- 
bly over the objective set was subscribed on every 
occasion. It is, therefore, hoped that the coming 
loan will just be as much of a success. 

There is a decided disposition ameng Canadian 
financiers to look for a very substantial subscrip- 
tion from the United States, if the loan is made 
payable in the States. 
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Declares Millions Wasted for Lack of Budget System 





Representative Frear, in a Plea for the Enactment of an Effective Law, Says Congress Now Functions Like an 
Ancient Flivver in Government Appropriations—Many Obstacles in the 


In the judgment of James A. Frear, Repre- 
sentative from Wisconsin, the struggle for the en- 
actment of an effective budget law has hardly 
begun. The obstacles, he asserts, are many, and 
the effort to get a comprehensive measure, instead 
of a weak, compromise makeshift, will challenge the 
best efforts of those who desire a real budget 
system. 

He regards the problem of tremendous import- 
ance, and declares that money now is wasted an- 
nually by the hundreds of millions, and time by 
weeks and months while Congress functions in 
Government appropriations “like an ancient fliv- 
ver.” In vigorous language he told his cot 
leagues that the remedy lies in a real national 
budget system—and he strongly emphasized real. 


By JAMES A. FREAR 
URS is the only Government in the world with- 
out a businesslike budget system, and the 

only reason this Government was not adjudged 
bankrupt long ago is because of our ability and 
readiness to tax to the limit and to negotiate 
loans, now quoted below par, which future genera- 
tions are pledged to pay. 

Apart from the enormous increase in appropria- 
tions annually, reaching over 400 per cent. in 
four years, and an increase in our bonded in- 
cebtedness of several thousand’ per cent. within 
the same four years, we have contracted extrava- 
gant legislative habits with these lavish expendi- 
tures. Every locality and every special interest 
that can bring itself within a constantly broaden- 
ing rule of Government aid is now on the job. 
The doors are thrown open wider than ever before 
to Federal aid, and all opposition, constitutional 
or otherwise, is swept aside whenever a breach 
can be made in the Federal vaults. Worthy and 
unworthy projects knock at the Treasury doors, 
hand in hand, asking for help. Congress tries to 


recognize the rapidly increasing claims of many ~ 


committees with varied interests, and at the same 
time to press down the brakes, but the good and 
bad alike are linked together with bonds of mutual 
interest. 

No responsibility is fixed, because the different 
bureaus all work independently on the principle 
of grab jurisdiction and get all you can while 
you are getting. 

A dozen or more appropriation committees of 
the House annually grind out patchwork appropria- 


’ tion bills without relation to each other, without 


knowledge of the aggregate amount to be appro- 
priated, without definite knowledge of sources of 
revenue to supply the money, with slight knowl- 
edge of the comparative needs of bureaus, and fre- 
quently by bills that mean indefensible legislative 
compromises. 

Members of committees are generally selected 
because they are interested in the developmnt of 
some particular department, or bureau, or locality 
project. Few men would consent to serve on the 
River and Harbor, Public Buildings, Public Lands, 
or other committees that may be named, excepting 
for the fact that they are primarily interested in 
some local “improvement,” and large appropria- 
tions for hundreds of items are the price of the 
compromise bill. The papers back home, Boards 
of Trade, and influential committees advise their 
Representative or Senator that he is expected to 
bring home the bacon, and the price of failure in 
more than one case in this day and generation 
means political defeat. These potent influences 
are with Congress today in its appropriation bills. 
What unbiased judgment can be given by com- 
Imittee members under such conditions? 

No other country in the world would endure this 
absurd and wasteful system that grows more men- 
acing to the Federal Treasury every session. Ours, 
the most enlightened country as we profess to be- 
lieve, is the most backward and most unbusiness- 
like in its financial legislative methods. Individ- 
ually, men in Congress today are as able, honest, 
and upright as any of their predecessors in past 
years, and arguments against extravagances and 
wasted time appeal to the average Representative, 
but we are confronted with long-established prac- 
tice that places over 200 members of the House on 
appropriation committees, on committees that en- 
joy influence and honors among those who come 
before them as suppliants for appropriations. 
Honors as precious as are earrings to the states- 

~ af Timbuctoo. Se 


Way of a Comprehensive Measure 


Chairmen, who are pictured and featured in the 
press, who enjoy especial privileges because of 
seniority, naturally will oppose changes in the 
present order of things, and this opposition must 
be overcome by argument and convincing proof 
that existing conditions can exist no longer. Ev- 
ery civilized country in the world has some form 
of budget system excepting the United States. 
Here irresponsibility has built up vicious, unbusi- 
nesslike methods. 

The Democratic, Progressive, and Republican 
party platforms have all demanded the enactment 
of a budget system. None has yet been seriously 
considered by the American Congress while pro- 
posed “ investigations ” postpone definite action for 
years to come unless public sentiment and Con- 
gressionat responsibility can be aroused to the sit- 
uation. There is no pride in discovery of the 
necessity for budget legislation, nor for bills or 
resolutions proposed by Senators or Representa- 
tives. Let the credit go wherever it may, what 
the country wants is. action and early action, and 
I offer these remarks to that end. Delay has been 
sought om every pretext since ex-President Taft 
started the agitation many years ago, and so-called 
budget bills that seek further delay are among the 
most dangerous methods of avoiding the issue. 

Let me first briefly describe present legislative 
methods and how they will be improved under a 
budget plan. For years the different departments 
of Government have submitted to the Speaker an- 
nually an estimate of proposed expenditures for 
the next fiscal year. These estimates are frequent- 
ly double the amount that the bureau or depart- 
ment expects te get or does get. When received, 
the department estimates are assigned by the 
Speaker to fourteen different appropriation com- 
mittees of the House. These committees organize 
and then call before them the heads of depart- 
ments and bureaus directly affected by the bill to 
be prepared by the particular committee. 

Hearings are had by every committee, generally 
reaching hundreds of printed pages, with many 
thousands of pages of printed Appropriation Com- 
mittee hearings ir the aggregate. No individual 
Representative could intelligently read one-tenth 
part of the total hearings, if he had any desire to 
do so; and as a matter of procedure, only a handful 
of members can be kept in attendance in the com- 
mittee, while efforts to preserve committee quo- 
rums are notoriously hopeless. Dry details of ap- 
propriations are not inviting to the average Repre- 
sentative. Finally, the Chairman of the committee 
proceeds to prepare a bill for expenditures for 
that particular department or bureau for the next 
fiseal year. Sometimes the Chairman is aided by 
employes of the department, with such other as- 
sistance as can be had. Committee members may 
help, but from the very nature of the work, which 
is frequently technical and always drudgery, the 
course of preparation is as indicated. The legisla- 
tive appropriation ship is thus launched and started 
on its career without sails or rudder. 


TO SMASH PORK BARRELS 

If the bill affects particular localities, like the 
River and Harbor Committee bill, liberal appro- 
priations in amount and distribution are sought to 
be equitably scattered, with the aid of bureau 
chiefs, who soon ascertain the custom, and reasons 
for the custom, until, “irrespective of partisan- 
ship,” enough votes are equitably distributed to 
pass the bill. The Public Building Committee bill, 
that only carries authorizations, is probably the 
most scientifically constructed pork barrel that 
ever comes before Congress, and, therefore, is the 
easiest to identify.. It carries one or more build- 
ings or sites for a safe majority of the members 
to insure its passage. Generally all the way from 


* 200 to 300 districts will be found to have been pro- 


vided for in this bill. One is now pending before 
the committee that may come out of hiding, like 
a German submarine, trying to torpedo the Federal 
Treasury. 

If submitted separately instead of in omnibus 
measures, not one-half of the items would get to 
first base; but in unity there is legislative strength. 

After the appropriation bills are reported to the 
House, numbering from a dozen to fifteen or more 
every session, the fight for recognition on the 
floor of the House then occurs, and thereafter for 
months the attention of the House is occupied with 
these patchwork, loosely prepared, and. hurriedly 


thrown together bills carrying in the aggregate 
many billions of dollars. When the dozen or more 
bills get before the House, ordinarily covering a 
period of ten to fifteen weeks or more, for discus- 
sion, it becomes difficult to keep a quorum of 100 
members present in the House. Frequently the 
number in attendance is less than a score, or under 
5 per cent. of the House membership. Other com- 
mittee hearings, other official duties, and primarily 
lack of interest in interminable appropriation de- 
tails and in discussion of subjects foreign to the 
bill before the House explains the situation. 
Proposed amendments offered by members to 
strike out or reduce items will fail nine times out 
of ten, because the committee is bound by an un- 
written rule to stand together on every item in the 
bill, and the familiar appeal to “ stand by the com- 
mittee” is a continuous slogan. No matter how 
bad the item or amount, when once reported it 
goes through. Efforts to increase amounts on par- 
ticular items sometimes succeed when the mover 
of an amendment interested in some particular 
project or item gets his friends on the floor when 
the committee is caught napping. If he fails in 
his effort te inerease or insert in the Heuse, true 
to form, he takes his amendment and grievance to 
his Senator, where the result is brought about in 
ecmmittee or on the floor of the upper house and 
is put through in conference. It is a legislative 
burlesque with statesmanship accompaniment. 


SOME LEGISLATIVE FOLLY 

During the passage of the $800,000,000 military 
bill this month, when many items of the bill were 
subjected to severe criticism, the twenty-five mem- 
bers of the Ways and Means Committee, the Inter- 
state Commerce Committee, and different appro- 
priation committees, including our 200 members, 
were in practically continuous committee sessions. 
Little more than a Corporal’s guard at times was 
on hand in the House te consider an army bill that 
was admittedly cut over $300,000,000 from the same 
bill passed by the House four months before and 
then killed in the Senate. Lump-sum items of prac- 
tically $100,000,000 each appeared in ‘the military 
bill, covering scores of miscellaneous purposes, im- 
portant and unimportant in character. In a bill 
cut from $1,117,000,000 to $809,000,000, and carry- 
ing many doubtful items which had been attacked 
in the preceding session, only a small minority of 
the House was kept in attendance. That is sub- 
stantially the history of legislative consideration 
of every appropriation bill, big or little. When 
the same bill gets to the Senate a little matter of 
seventy or eighty million dollars is reinstated just 
te show where real authority rests. 

Every member is cognizant of the facts, but 
under the present lack of any system he is power- 
less to act. 

Let me give a few examples of legislative folly 
that speak for themselves. It is a matter of re- 
cent history that eight appropriation bills, after 
many months’ consideration last year in the House, 
were passed to the Senate, where they failed in 
the legislative discard last session. Then they ag- 
gregated over $3,000,000,000. Again hearings were 
held this session on these same eight bills; again 
they were prepared and reported; and again at- 
tacked and defended on the floor in a series of at- 
tempts at economy—largely for political effect, it 
was claimed. I say “ attempts ” advisedly, because 
any attempt to prepare or consider an appropria- 
tion bill in the usual way is unbusinesslike, waste- 
ful, and a legislative farce. 

Take the Agricultural bill for illustratien, which, 
after having been passed by the House and killed 
by the Senate last session, was again hastily pre- 
pared this session and again reported to the House 
carrying $32,000,000, a reduction of several millions 
from the amount recommended by the Senatorial 
committee Jast session.. This bill had to be passed 
by Congress before July 1, 1919, or the Agricultural 
Department would be stranded. About thirty legis- 
lative days remained when debate was begun in 
the House on this Agricultural bill on May 27, 
and debate on the bill ended on June 4, or eight 
days, including five legislative working days. One 
amendment to reduce a $12,000 syrup item to $5,000 
was vigorously debated and developed much latent 
statesmanship, until finally Majority Leader Mon- 
dell was obliged to lecture the House for its un- 
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Forces Swaying Stocks and Bonds 





Stocks 
T the opening last week the stock market gave 
evidence of a recurrence of speculative en- 
thusiasm such as was witnessed at times in the re- 
ceht bull market. Some industrial issi were 
moved forward rapidly, the price changes at times 
savoring of manipulation. While this was attrib- 
uted by some to a carry-over of the more buoyant 


sentiment resulting from the apparent improve- 
ment in the steel industry labor situation, it really 
had but little effect. As the market developed this 
speculative character, the multiplicity of rumors 
concerning various different issues began to circu- 
late, as was the case in the Spring and early Sum- 
mer market sessions. 

The forward movement was checked abruptly 
when labor leaders appealed to the President for 
his intervention in their dispute with the United 
States Steel Corporation, and there was a subse- 
quent reaction, which, while it did not offset all of 
the gains previously made, served to eliminate 
many paper profits. An additional unsettling 
factor was the report of a split between the cor- 
porate managers of those railroads which are finan- 
cially strong and whose earnings are sufficient to 
show a fair return on property investment, and the 
managers of the so-called weaker roads over pro- 
posals for railway legislation which embraced a 
distribution of the profits of the strong roads, 
above a fixed return, among the less fortunately 
situated carriers. 

A feature of the week was the punishment in- 
flicted on bears who were caught short of Crucible 
Steel, and who, it was reported, were forced to set- 
tle at 200. The short element was also squeezed 
in Baldwin, and late gains by several issues in the 
general list gave evidence that these who expected 
to make their profit on the shert side had taken 
warning and were withdrawing tines which had 


been put out. 

Allis Chalmers Up 5—The stock attracted a 
speculative following, and although there were 
profit-taking sales at the close of the week, the 
initial gain was well maintained. 

American Can Off 2%—In a trading market 
bear pressure was evident against this issue after 
it had been run up to 57%. 

American Car and Foundry Gains 2'4—The 
Directors increased the quarterly dividend from 2 
to 3 per cent., thereby placing the stock on a 12 per 
cent. annual basis. 

American Hide and Leather Advances 34%— 
While hide and leather markets reflected agitation 
against high prices, the stock moved forward in the 
belief that even at decreased price levels the com- 
pany will continue to make large profits. 


American Locomotive Gains 6%—The annual 
report showed record earnings. 


American Ship and Commerce Advances 2—This 
newcomer on the big board was well bought on its 
first day of trading last week. 

Americap Sugar Off 3—The reaction was a nat- 
ural sequence to the recent advance in what has 
been characterized as a trader’s market. 

American Sumatra Tobacco Gains 2—Short cov- 
ering served to move the stock forward. The an- 
nual report showed earnings to be well below divi- 
dend requirements. 

American Woolen Loses 3'.—There was some 
disappointment due to the fact that no extra divi- 
dend was declared. The regular dividend rate was, 
however, raised from 5 to 7 per cent. 


Atlantic, Gulf and West Indies Gains 4'4— 
There was good buying of this issue, based on the 
improved outlook for remedial shipping legislation. 

Baldwin Locomotive Advances 6%—Shorts in 
this stock were squeezed, and there was a sharp up- 
turn in the midweek, with a subsequent reaction 
from the high at 132. 

Bethlehem Steel B Gains 2'4,—The stock sold as 
high as 97 early in the week in the belief that 
there would be no general strike among steel work- 
ers for some time. Later the issue was under 
pressure. but maintained a part of its early gain. 

Brooklyn Rapid Transit Certificates Up 34,— 
Buying of this issue was predicated on the belief 
that higher fares will be granted to the local trac- 
tion companies. 

California Petroleum Advances 6'4—There was 
good buying of the oils throughout the week. This 
issue was carried to a new high at 54%, from which 
level there was a moderate reaction. 

Canadian Pacific Loses 4%—The stock was of- 
fered in moderate volume by holders who inter- 
preted recently proposed railroad legislation in this 
country as unpromising. 

Chandler Motors Up 11—On a turnover of 6,500 
shares the issue moved forward to a new high at 
290. The stock is in small supply. There were 
rumors tht the Directors at their next meeting 
might increase the dividend rate. 


Chicago, Milwaukee & St. Paul Preferred Off 





14%4—Earnings as reported to the Interstate Com- 
merce Commission were a depressing factor. 

Chicago & Northwestern Preferred Advances 
1%—There was investment buying of this issue on 
a small scale. 

Columbia Gas and Electric Up 144—The stock 
attracted a speculative following and advanced to 
within % of its high for the year, after which 
there was a reaction of about 2 points on profit 
taking. 

Cerna Preducts Gains 34,—Speculative buying 
of this issue made its appearance when the for- 
ward movement was started by short covering. 

Crucible Steel Up 444—The stock touched a new 
high at 194%. Subsequent settlements by shorts 
who were trapped were reported, and the stock 
dropped back more than 20 points. 

Delaware & Hudson Advances 2—On a com- 
paratively small exchange of stock investment buy- 
ing moved the issue forward. 

Electric Storage Battery Gains 1%—An in- 
crease in the dividend rate found reflection in the 
market action of the stock. 

Famous Players-Lasky Up 3—Pool operations 
on a small scale were reported in this issue early in 
the week. This support was withdrawn later, but 
the stock held a fair part of its gain. 

Fisher Body Advances 344—The high earnings 
which companies in the automobile business are 
enjoying attracted some good buying in this issue. 

General Motors Off %—The company made a 
remarkable earnings statement, showing profits at 

the stock had 


Geedrich, B. F.. Gains 44,—The outlook for 
continued improvement in the company’s business 
was largely responsible for the advance. 

Great Northern Preferred Declines 244—The 
uncertain railroad outlook caused the liquidation 
of some investment holdings. 

interborough Consolidated Preferred Advances 
2%—tThe local traction shares displayed a more 
buoyant tone on reports that fare increases would 
be allowed. 

Mercantile Marine Preferred Up 3%—Rumors 
were revived that with the return of P. A. S. 
Franklin from Europe the Directors would con- 
sider the question of paying off back dividends. 

Kelly Springfield Tire Gains 5—Speculative in- 
terest revived in this issue, which sold to a new 
high at 142%. 

Keystone Tire and Rubber Declines 164,—Bear 
pressure was exerted against the stock throughout 
the early part of the week, with a moderate recov- 
ery in the later trading days. 

Maxwell Motors First Preferred Gains 7—The 
stock received favorable consideration in the merger 
plan with Chalmers. 


May Department Stores Up 5—Trade reports 
indicate that retail buying is continuing on a large 
scale. 

Mexican Petroleum Gains 5'4—-The dividend 
rate was increased from 8 to 10 per cent. The an- 
nual report showed earnings far in excess of the 
preceding year. 

Pan American Petroleum Up 3%—The dividend 
was placed on a 12 per cent. annual basis. This is 
the holding company for Mexican Petroleum. 

Pierce-Arrow Gains 3',—Rumors of a merger 
with another automobile company were in circula- 
tion, and this invited speculative buying. The 
rumor was denied at the close of the week. 

Pressed Steel Car Advances 4%,—The equip- 
ment companies are enjoying good earnings, with 
the prospect of an increase in domestic business 
when the railroads are returned to private opera- 
tion. 

Reading Off 2'4—Bears seized upon unfavor- 
able railroad developments for an attack on this 

ic Iron and Steel Gains 244,—Improved 
sentiment in the steel industry rding the labor 
situation served as a tonic for the steel shares dur- 
ing the early trading days, and the gains were not 
lost when the labor problem became more complex. 

Royal Dutch, New Yerk, Advances 1—This com- 
pany’s business is expanding at a remarkable rate, 
not only in this country, but throughout the world. 


Southern Pacific Off 2%—Profit-taking sales 
were in evidence throughout the week. 

Studebaker Advances 44,—This company’s earn- 
ings are said to be running at the rate of about $40 
a share. 

Texas Company Gains 6—The oil shares were in 
little demand, as they are little affected by general 
labor conditions. 

Third Avenue Up 2% —tTraders were inclined to 
believe that the local traction companies would be 
able to gain fare increases. 

Tebacco Products Gains 2%—There was hur- 
ried covering by shorts when it was reported that 
George J. Whelan was on his way back to this 
country. . 

Transcontinental Oil Advances 8%—The issue 
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Bonds 


DECIDEDLY better tone prevailed in the bend 
market last week, both in trading on the Ex- 
change and in over-the-counter transactions, than 
has been noticeable since the decline in prices be- 
gan some four weeks ago. Practically all during 
the week prices moved forward easily, and a con- 
tinuation of this upward movement is looked for 
by a great many bankers now that there has been 
a clearing of the labor situation for the present at 
least. Rails were actively dealt in throughout the 
week, with fractional gains in a majority of the 
issues. Toward the latter part of the week the 
traction bonds showed quite a little activity and 
strength, likewise the industrial issues. Foreign 
bonds were more or less quiet, while the Liberty 
issues sold in large volume with gains—noted in 
most of the loans. There was a good demand for 
municipais all the week. 

A new issue of $2,500,000 6 per cent. notes of 
the Robbins & Myers Co. of Springfield, Ohio, was 
offered to the public last week by Kissel, Kinni- 
cutt & Co. and the Maynard H. Murch Co. The 
notes mature $500,000 yearly from Sept. 1, 1920, 
to 1924, inclusive, and were offered at prices to 
yield from 6 to 6.35 per cent., according te ma- 
turity. The issue is redeemable at the option of 
the company on any interest date prior to matur- 
ity, upon thirty days’ notice, as a whole or in 
blocks of no less than $500,000, upon payment of 
a premium of % of 1 per cent. for each six months 
between the date of redemption and the date of 
maturity, with a minimum redemption of % of 1 
per cent. The Robbins & Myers Co. manufactures 
small electric motors, and the notes just issued 
will constitute the company’s only funded debt. 


Liberty Loan Prices Up—The feature of the 
Liberty issues during the week was the trading in 
the 3%s, which sold up to par, being the first time 
this year they touched this price. The previous 
high for the year was 99.98, made on Aug. 29, 
and before that the high for the year was 99.80, 
at which price the is were sold on Jan. 2 last. 
Fairly good gains were noted in most all the other 
issues. 


Rails Active—Considerable activity was dis- 
played during the week in rails, with prices ad- 
vancing a point or more for most of the issues. 
The Southern Pacific convertibles were again lead- 
ers, the 5s at times showing the effects of profit 
taking, while the 4s displayed the effects of in- 
vestment buying. The former during the week 
sold around 103 to 105% and the latter around 
82% to 83%. Good gains were made in Baitimore 
& Qhio convertible 4%s, selling around 72% to 
78%; the Chicago, Burlington and Quincy joint 4s 
at 94% to 9553; the Chicago, Milwaukee & St. 
Paul convertible 4%s at 73% to 75%; the Virginian 
Railway first 5s at 87% to 88; the Atchison, 
Topeka & Santa Fe general 4s at 77% to 78%; 
the Central Pacific guaranteed 4s at 73% to 75%, 
and the Wisconsin Central 4s at 68% to 70. 


Traction Issues Fairly Active—While the trac- 
tion issues were comparatively dull early in the 
week, a marked improvement was noticeabie later 
on. This was particularly true of the Interbor- 
ough-Metropolitan 4%s, which advanced from 31% 
to around 33%. A gain of over a point was noted 
in the Interborough Rapid Transit first and re- 
funding 5s, moving up from 65% to 66%. Al- 
though less activity was shown among the other 
tractions, the Third Avenue adjustment 5s ad- 
vanced from 33% to 34%. The Hudson and Man- 
hattan first and refunding 5s, (series ‘“‘A,”) were 
dealt in around 57% to 58%, and the adjustment 
income 5s at 16% to 17. 

Industrial Issues Active—Like the traction is- 
sues, substantial gains were mz - in the industrial 
securities in the latter part of the week. The 
International Mercantile Marine 6s were quite 
heavily dealt in at 96% to 97; Chile Copper col- 
lateral trust 6s at 90 to 90%; Wilson & Co. con- 
vertible sinking fund 6s at 97% to 98, and the 
American Telephone and Telegraph collateral trust 
5s at 86 to 88, the convertible 6s at 100% to 101% 
and the collateral trust 4s at 81% to 82%. The 
rest of the industrial group did not displa~- quite 
so much activity, but prices generally maintained 
a good undertone. 


Foreign issues Quiet—Compared with the rest 
of the bond market foreign issues were rather 
—. although a big turnover was made during 

e week in Anglo-French 5s, around 97 to 97%. 
The United Kingdom of Great Britain and ireland 
5%s also were active, those maturing in 1921 sell- 
ing at 98% to 99, while those due 1937 were dealt 
in around 95% to 96%. The French Cities 6s 
stayed. around 99% to 99% and the City of Paris 
6s at 96% to 97%. Japanese Government 4's, 
sterling loan, second series, German stamped, sold 
at 83% to 84 and the 4s at 67. The United States 
of Mexico 5s were disposed of at 53. 

Canadian Municipal Market—There is very lit- 
tle to be said concerning the Canadian municipal 
market, as practically no new financing of any 
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Stock Exchange Listings Week 
Ended Sept. 6 


Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 
Exchange. 
AMERICAN SHIP AND COMMERCE CORPORA- 
~ TION 
Tapital Steck Amounting te 461,615 Shares With- 
out par Value, with Provision for the Addition 
Later of 148,130 Shares’ 

The corporation, according to the statement: to 
the Stock Exchange, was incorporated in Delaware 
on July 18, 1919. It owns $3,115,400 par value of 
voting trust certificates of capital stock of the 
William Cramp & Sons Ship and Engine Building 
Company and $20,000 of the latter company’s 
stock. In addition to issuing stock in exchange for 
Cramp stock and certificates, the corporation has 
sold 350,000 shares for cash. The corporation also 
*ywns 76,000 shares of Class B stock of the Amer- 
ican Ship Commerce Navigatien Corporation, 
‘hich has acquired from the Kerr Navigation Cor- 
ration eight ocean steamships and other assets. 
Che American Ship and Commerce Navigation Cor- 
soration shares were bought for $100 per share, of 
vhich $20 per share was paid in at the time of 
she statement to the Stock Exchange, the balance 
to be paid at the call of the latter company’s 
Directors, or not later than July 1, 1920. The 
American Ship and Commerce Corporation controls 
the Cramp Company through ownership of a ma- 
jority of the stock and voting trust certificates. 

As the corporation has been newly formed an 
income account is not available. The balance sheet 
as of Aug. 31, 1919, was as follows: 

ASSETS 


I ik ois, D4. on bead ORO ROD ES EE SEES 
Investments : 
31,154 voting trust certificates 
and 200 shares of the capital 
stock of the William Cramp 
& Sons Ship and Engine 
Building Company .........- $5, 978,201.75 
76,000 shares of the “B” 
capital stock of the American 
Ship and Commerce Naviga- 
tion Corporation, (name to be 
changed to the Kerr Naviga- 
tion Corporation,) $20 per 
share paid, $80 per share 
due on demand prior to July 
MEE Suathdcabactou.as canons 1,520,000.00 


$6,948,817.25 


LIABILITIES 
Capital stock : + 
461,615 shares no-par value..............- $14,505,662.00 


*Total organization and current expenses’ 
have not yet been ascertained or deducted. 


KEYSTONE TIRE AND RUBBER COMPANY 

Common Stock Consisting of 39,643 Shares of $10 
par, an Addition to Previous Listings aking 
the Total Amount Listed te Date 305,608 
Shares . 


PROFIT AND LOSS STATEMENT FOR SIX MONTHS 
ENDED JUNE 30, 1919 


REE, SEER, RS Oe Ia ae aay PI ee ae $5,570, 120.03 
I 5 dad cas 660 cde0 oakaamdneendene 4,797,487.27 
ot keccensemen meus $772,632.76 
Miscellaneous income ....................... 20,768.31 
cc ccecescensaakouenanen $793,401.07 
Expenses: 
Selling, administrative, &c................ 212,123.80 
NN Be iii ain tras asad ah aed aie gmmanae’ $581,277.27 


SURPLUS ACCOUNT FOR SIX MONTHS ENDED 
JUNE 30, 1919 

Surplus Dec. 31, 1918........... $515,307.84 

Add: Profit for period as above. 581,277.27 


—————— $1,096 585.11 
ss: Charge off on contracts. $101,622.42 
Dividends paid 
EE oScicic dt but ew $51,705.60, 
BD GRE waccccogane 258,534.00 
—————_ $310,239.60 
U. S. income and other taxes 
SEE kp pe cceesccos ecceetees 170,496.57 
SEER 582,358.59 
Net surplus June 30, 1919.............. $514,226.52 
BALANCE SHEET AS OF JUNE 30, 1919 
ASSETS 
Current : 
Cash in bank and on hand.. $113,816.96 
Accounts’ receivable ......... 2,445,502.20 
Notes receivable ............. 1,395, 659.88 
Inventory at cost or less.... 1,138,623.32 
U. S. Liberty Bonds:......... 78,092.67 
$5,171, 695.03. 
Investments in affiliated companies........ 338,520.29 
WPUPMEIES GR GURIUNES. .... 2... occ ccciccncccs 18,236.30 
I, GUI «65 ov cecenscccedeackeosicne 63,870.82 
Contracts GREK Kine eee a tn PCR ae eKS O 101,622.35 
$5, 693,944.79 
a 


LIABILITIES 


Current: Ff 
Accounts payable ............. $354,123.50 
CONMEME: TREE. «0.5. ncindsciaes os * 672,480.00 
Drafts cashed for merchandise 
i REI Papo oF 18,430.55 
RE I acdsee ncanacs 2,071, 760.03 
Due to store managers....... 22,600.00 
‘ $3, 169,394.08 
Nominal: 
Capital stock : 
Authorized ..... *5,000,000.00 
Less: Unissued ..... 3,016,631.00 
Total outstanding .......... $1,983,369.00 
Preferred : 
(Called for re- 
demption but not 
presented) ...... $1,100.00 
Common ........ 1,982, 269.00 
ME cnccvawadasciedscaneeo 514,226.52 
I NS oi 5 ciciwiatate cues aaa auena -e-- 2,497,505.52 
Reserves: . 
Pederal tax 208F........66<6c00 $19,355.36 
State taxes ........ nine adele avec 7,509.83 
RN A Fe or Ren i i RD 26,955.19 
$5, 693,944.79 





Stocks—Transactions—Bonds 


Week Ended Sept. 6 
STOCKS, SHARES 


1919. 1918. 1917. 
Monday ...... Holiday Holiday Holiday 
Tuesday ...... 1,146,000 495,584 1,002,472 
Wednesday 1,506,534 D48,954 1,049,071 
Thursday ..... 1,586,560 389,548 660,486 
Friday ........ 1,487,998 833,926 657,530 
Saturday ...... 376,150 173,820 250,521 





Total week.. 6,108,412 2,441,832 3,710,080 
Year to date 209,979,917 90,522,846 129,658,704 


BONDS, PAR VALUE 


Monday ...... Holiday Holiday Holiday 
Tuesday ...... ‘$10,808,500 $8,624,500 $3,589,000 
Wednesday .... 10,881,500 7,835,500 4,577,500 
Thursday ..... 10,925,500 7,798,500 3,222,500 
| ae 10,308,100 7,933,000 3,608,500 
Saturday ...... 5,408,000 3,076,500 1,343,000 





Total week. $48,321,100 $35,268,000 $16,340,500 

Yr. to date.2,173,548,1001,071,9914,000 656,161,950 

In detail the bond dealings compare as follows with 
the corresponding week last year: 


Sept. 6,'°19 Sept. 7, '18 Changes 
RR. & mis.... $6,736,000 $6,627,500 + $708,500 


Liberty ..... 39,473,100 20,999,500 + 18,472,600 
Foreign Govt. 2,078,000 7,959,000 — 5,881,000 
GS: Sicdecs 2,000 192,000— 190,000 
GE Siccnsea 32,000 90,000—~° 58,000 





Total all. ~$48,321,100 $35,268,000 +$13,053,100 


Stocks— Averages —Bonds 
' TWENTY-FIVE RAILROADS 


High. Low Last. Ch’ge. Last Yr 
Sept. 1.. Holiday 
Sept. 2..... 61.27 60.74 60.96 + .81 63.98 
Sept. 3.. 61.58 6.8 61.0 + 09 63.70 
Sept. 4.. 61.36 60.79 6090 — 15 6.64 
Sept. 5..... 60.70 @.04 60.26 — 64 62.07 
Sept. 6..... 0.16 59.93 60.04 — .22 62.98 
TWENTY-FIVE INDUSTRIALS 
Sept. 1.....Holiday ° 
Sept. 2.....113.91 111.26 113.36 42.14 83.81 
Sept. 3.....117.19 113.18 116.43 43.07 83.85 
Sept. 4.....117.98 114.36 115.41 —1.02 83,88 
Sept. 5..... 115.69 112,21 113.35 -2.06 82.69 
Sept. 6.....113.68 112.34 112.81 , — 5 82.83 
COMBINED AVERAGE—FIFTY STOCKS 
Sept: 1..... Holiday : 
Sept. 2..... 87.59 86.00 87.16 41.23 73.89 
Sept. 3...-. 89.38 87.01 88.74 41.58 [3.77 
Sept. 4..... 89.67 87.57 88.15 — 59 £73.76 
Sept. 5..... 88.19 86.12. 86.80 -—1.35 72.88 
Sept. 6..... 836.38 86.13 8642 — 38 72.90 
Bonds—Forty Issues 
Same 
Net Day 
Close Change. 1918. 
A odo cig akin dncecn een Holiday : 
PE ds ocnsacupsoneae 75.15 + .04 76.51 
NY Miictnacsdasdoceea 75.16 + .01 16.54 
ES rrr 75.20 + .04 76.53 
5 oresbinck ans aes ae 75.30 + .10 716.48 
a cea 75.32 + .02 76.40 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


——50 STOCKS.——- ———40 BONDS.——. 
*1919. .93.56 July 69.73 Jan. 79.05 June 74.90 Aug. 
1918... .80.16 Nov. 64.12 Jan. $2.36 Nov. 75.65 Sep. 
1917. . .90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 
1915. . .94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 
1913...79.10 Jan. 63.08 June 92. . &.45 
1912. ..85.83 Sep. 75.24 Feb... ........6 0 cceeeude. 
1911...84.41 June 60.57 Sep. ...0..... 0 ...2...-. 

*To date. : 


Stocks 
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was one of the leading speculative favorites of the 
last week. A new high was touched at 59%. 

United Ketail Stores Up 5%—The forward 
movement originated by short covering attracted a 
large speculative following. Although there was 
some profit taking toward the close of the week, 
the undertone was firm. 

United States Food Products Gains 3%—The 
stock has been heavily oversold and continued its 
recovery when the shorts covered. 

United States Industrial Aleohol Off 2%—Sell- 
ing pressure was exerted i this issue when 
the general list moved off at the close of the week. 

United States Steel Loses %—This market 
leader sold off following the news that the labor 
men had appealed to President Wilson to intervene 
between them and Judge Gary. 

Wilson Company’ Declines 134—Continued agi- 
tation against commodity prices served to depress 
the stock. 

Worthington Pump Advances 3'4,—There was 
speculative buying of this issue, based on the re- 
port that the volume of business handled by the 
company is increasing. 

White Motors Up 1'4—The good outlook for the 
automobile trade continues to be a market factor. 


om 
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consequence is being brought out. In fact the 
market will remain rather dormant until after the 
Victory Loan campaign, which opens in October 
and closes the latter part of November. 


General Municipal Market—A good demand 
continues for municipal bonds in the United States, 
with prices remaining firm. New and attractive 
offerings are being announced every day and with 
a very few exceptions the bonds are rapidly ab- 
sorbed by investors. Last week Douglas County, 
Neb., which includes the City of Omaha, sold 
$1,000,000 5 per cent. serial paving bonds tw a local 
banker at a very satisfactory premium, and the 
City of Yonkers, N. Y., disposed of at a good price 
$1,097,500 5 per cent. bonds to New York City 
bankers, who are now offering the issue to in- 
vestors at prices yielding approximately 4.30 per 
cent. 





News Notes 
NNOUNCEMENT is made by J. S. Bache & Co. 
that S. M. Schatzkin and V. Vivaudou have 
acquired the United Drug Company interest rep- 
resenting control of V. Vivaudou, Inc., one of the 
largest manufacturers in the world of perfumes, 
face powders, talcum powders, and other toilet 
articles. A new company has been incorporated, 
having 300,000 shares, no par value, with V. Vivau- 
dou as President. An underwriting syndicate has 
been formed, headed by J. S. Bache & Co. and 
S. M. Schatzkin, and it is anticipated that a public 
offering of 150,000 shares will soon be made. 
UBLIC offering is made of such of the issue 
of $9,866,100 Procter & Gamble, Company 6~ 
per cent. preferred stock as is not taken up by 
the holders of rights on or before Sept. 15. The 
underwriters are the Guaranty Trust Company of 
New York, the National City Company, and Dom- 
iniek & Dominick, who have associated with them a 
group of Ohio dealers. The purpose of the issue 
is to furnish additional working capital for plants 
under construction and contemplated. The offering 
of this issue by the Guaranty Trust Company of 
New York to its customers marks an important 
change ef policy, as it is the first issue of pre- 
ferred steek offered to investors with the recom- 
mendation of that banking institution, which has 
heretofore confined its offerings to bonds and notes, 
and it is probable that the present undertaking will 
be following by others of similar character. 








HE New York State Banking Department has 
authorized an increase in the capital stock of 
the Asia Banking Corporation from $2,000,000 to 
$4,000,000. At the same time, it was arranged that 
the surplus should be increased from $500,000 to 
$1,100,000. A certain amount of the new stock 


“was set aside for the Continental and Commercial 


National Bank of Chicago, National Shawmut Bank 
of Boston, and the Guardian Savings and Trust 
Company, Cleveland, which institutions were in- 
vited, and epre2sed a desire, to become stockholders 
in the corporation. 

ENRY C. STEVENS, assistant cashier. of the 

National Bank of Commerce in New York, 
and George W. Curtis of the bank’s foreign de- 
partment have sailed to spend several months 
studying financial and economic conditions in Cen- 
tral Europe. 





ANFORD T. BENNETT has been appointed an 

Assistant Secretary of the Guaranty Trust 

Company of. New York. From May, 1918, to 
March, 1919, Mr. Bennett served overseas. 
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The Annalist Barometer of Business Conditions 


HE turn inw the Autumn months has come with 
two major factors as affecting production 

and distribution of goods working at odds. One 
is the desire of many distributers to stock up with 
supplies for which they see a growing demand; the 
other is the marked tendency of prices for com- 
modities to work toward lower levels. The whole- 
:eler would like to fill his warehouses and the re- 
tuiler, until a few weeks ago, was ready to fill 
up his shelves because he found consumers eager to 
buy, irrespective of prices. But with prices tending 
lower it is no more than natural that the retailer 
should hesitate about stocking up in the face of a 
possibility that he might have to scll his goods at a 
loss. The wholesaler also feels the effect of the 
price movement, and is passing the influence of his 
disturbed sentiment back to the manufacturer. 

Even with these conditions holding sway, re- 
ports last week from most lines of manufacture 
showed much activity, although the zest of opera- 
tions in early August was less in evidence. For 
the time being, the labor situation seems better 
im nearly ajl directions. The result of Samuel 
Gompers’s appeal to President Wilson to use his 
grood offices ‘in the steel unions’ efforts to confer 
with officers of the Steel Corporation held, at the 
end of the week, certain elements which could not 
be defined and whose result was impossible of 
forecast. It is clear that what the unions want 
is not so much the alteration of wage scales and 
working conditions as the recognition of their or- 
yanizations in a field which has always followed 
open-shop methods. This does not change the fact, 
however, that the whole labor situation is still in 
u critical state, and the chance exists that a spark 
might come from any one industry which would 
upset the calculations based on the recent decision 
of railway shop workers to permit a test of the 
campaign against high living costs before acting 
om their demands. The conference between labor 
und capital at Washington next month, in the 
iight of presen{ occurrences, promises to have far- 
reaching influence upon the entire labor outlook. 

Cotton broke down $12 a bale last week, corn 
and provisions experienced sharp _ recessions. 
Leather prices were steady, with demand from 
domestic and foreign sources less than in preced- 
ing weeks. In reference to the foreign purchases 
of leather, the question arises whether or not our 
export trade in all sorts of materials and finished 
goods is in a shrinking stage. As time goes on it 
becomes more and more evident that European 
consumers are finding a harder obstacle in foreign 
exchange quotations. Sterling rates fell sharply 
iast week, after a period of firmness, while franc 
and lire quotations reached new low figures for 
the year. Bankers are finding the matter one of 
increasing perplexity, and complaint over the lack 
of a definite policy at Washington is becoming 
more outspoken all the time. Thus far the tenta- 
tive plans for extending credit to European buyers 
huve practically come to nothing, and in many 
banking and export quarters the certainty of a 
marked contraction in our foreign sales during the 
next few months is spoken of. 

The steel industry is expanding gradually, and 
in case of pig iron making August brought a satis- 
factory improvement over July. Prices remain 
firm, with sporadic increases for particular prod- 
ucts in heaviest demand being reported by some of 
the smaller companies. A shortage of labor is 
reported at various plants. Copper sales during 
the week were relatively small, with prices ranging 
from 22% to 23% cents a pound for early delivery. 
Small lots could be obtained at lower quotations, 
according to reports covering operations of selling 
ugencies outside the large units. 

Call money fluctuated between 4% and 6 per 
cent., and the decline in surplus reserves reported 
by the Clearing House banks on Saturday contained 
the possibility of firmer rates. The stock market 
seemed on Tuesday and Wednesday to be headed 
into a fresh boom, with consequent large demands 
upon bank credit, but the movement slowed down 
later, passing into an uncertain stage. 








Grain 

HE grain markets of the last week presented a 

graphic verification of widespread assertions 
that the crest of commodity prices had been reached 
and that the trend was definitely downward. In 
the course of a week of violent fluctuations the 
‘corn markets eased off steadily, with professional 
bears grasping the increased agitation against the 
high cost of living as an opportunity which should 
not be allowed to slip by. In fact, in the fore part 
of the week about the only support apparent was 
that which evidently came when shorts took their 
profits. . 

In addition to the operations of the bears there 


was apparently a hesitation on the part of those who 
have usually stepped in and checked broad down- 
ward movements to act in the face of Government 
and public agitation against high commodity prices. 
At times offerings were very heavy, and holders of 
September corn sold freely. This was due in large 
part to reports of increased primary receipts, 
weather which could not be interpreted as anything 
but favorable, except in a few isolated localities, 
and also to a break in prices for provisions and 
hogs. Cash markets were nervous and close to de- 
moralization, and, as might well have been ex- 
pected, September corn lost ground far more rap- 
idiy than the later deliveries. — 

In the last trading days the corn markets gave 
more evidence of firming when more distant de- 
liveries were in better demand. Shorts started the 
rally, which was aided to some extent by trade 
buying and by a better demand from Wall Street 
operators. 

Close attention was paid to the forthcoming 
Government crop report, and estimates placed the 
yield at from 2,775,000,000 bushels to 2,850,000,000 
bushels, while the decline in condition was variously 
estimated at from 3 te 5 and 6 points from last 
month’s figures. The harvest last year yielded ap- 
proximately 2,582,000,000 bushels. Private reports 
show improvement in Iowa and Minnesota, while 
Illinois also shows a better condition, with slight 
change in Ohio and Indiana. Losses have been pri- 
vately reported in Kansas, Missouri, Nebraska, 
Oklahoma, Southern Illinois, and Kentucky. 

In the wheat markets receipts have been larger 
than expected at primary points, and this has led 
t» congestion in several markets, with buyers in 
some instances. holding off in the belief that the 
undertone is not as strong as it might be. The 
movement of wheat from some interior points be- 
came so heavy that railroads placed embargoes to 
ease the situation. Visible supply increased almost 
£,000,000 bushels, in spite of considerable exports, 
and millers were reported to be holding off be- 
cause flour buyers have been frightened te some 
extent by the widespread price agitation. It was 
also reported that the millers have found that 
much of the wheat they have purchased is of such 
poor quality that an increased number of bushels 
is needed to make a barrel of flour. In some in- 
stances this was reported to have increased from 
four bushels to the barrel to five bushels. 

The forthcoming Government crop-yield report 
ix expected in the wheat markets to show a de- 
crease of between 15,000,000 and 30,000,000 bushels 
in Spring wheat from the 225,000,000 bushel fore- 
cast last month. Last year the Government fore- 
cast was 359,000,000 bushels. With the Winter 
wheat forecast remaining at 715,000,000 bushels, 
the total yield should be in the neighborhood of 
915,000,000 or 920,000,000 bushels, although thresh~ 
ing losses have been reported as exceedingly heavy 
in some localities. 

It is expected that oats will yield about 1,250,- 
000,000 bushels. 


Iron and Steel 


I NSTEAD of the strike menace simmering down 

in its relation to the iron and steel industry, a 
new element has been injected into the controversy 
which makes for complexity. This is nothing less 
than the appeal of the labor leaders to President 
Wilson, asking that he intercede in their behalf 
with Judge Gary of the Steel Corporation and ar- 
range a meeting.at which the labor problem can be 
thrashed out. It would perhaps be exaggeration to 
say that the strike situation has become more omi- 
nous as a result of the appeal and the intimation 
that the labor leaders are having, difficulty in hold- 
ing their men in control. In the first place Presi- 
dent Wilson has declared himself as opposed to 
strikes at the present time, when every endeavor 
should be toward greater production. Further- 
more, the statement that the workers in the steel 
industry are so dissatisfied that they want to strike 
at an instant’s notice, or even without the notice, 
savors of the exaggeration which has marked sev- 
eral recent statements which have come from the 
leaders in the strike movement. 

On the other hand it cannot be denied that the 
complexity of the situation for the moment defies 
a solution. During the early days of last week it 
appeared that the menace of a strike had tem- 
porarily passed over. Now, however, the whole 
question is opened anew with the labor leaders 
making no secret of their endeavors to enlist the 
President on their side. Just what the outcome 
will be is problematical. The United States Steel 
Corporation has asserted its position, namely, that 
it stands for the open shop, and while there has 
always veen a deference shown to the wishes of the 





Government it is hard to believe that the Corpora- 
tion would recede from its stand on such a matter 
of policy, even should such a course be asked. For 
the moment it appears the most that can be re- 
quested of the Steel Corporation is that Judge 
Gary meet the labor leaders. This he has stead- 
fastly refused to do and it may be he would con 
sider that the Government had no right to ask 
such a concession, and would still refuse even 
though the President made the request. In such 
an event there would be a decidedly awkward situa- 
tion. 

No doubt one factor of weight is the lack of 
known extent to which the unions control the stee! 
and iron workers. From the viewpoint of some the 
proportion is small and Judge Gary asserted as one 
reason for not meeting the labor leaders his lack 
of belief that they represented the sentiment in the 
industry. This has apparently placed the burden 
of proof of their right to bargain squarely up to 
the labor leaders. 

While the strike question in all of its ramifica- 
tions remains a puzzle, the industry continues to 
move forward to new high levels of production for 
this year. No figures are more significant of this 
than the record of pig iron production. The out- 
put for August was 2,743,388 tons, this exceeding 
July in round figures by 315,000 tons. Figured on 
daily production that of August averaged 88,496 
tons, whereas in July it was 78,340 tons. On Sept. 
1 the average pig iron production was about 93,360 
tons a day, which is at the yearly rate of about 34,- 
500,000 tons. The 1918 output was 39,400,000 tons. 
August saw the blowing in of twenty-seven addi- 
tional blast furnaces. All of this shows that the 
industry is rapidly approaching capacity produc- 
tion. The Steel Corporation during the last week 
of August was operating on a 90 per cent. basis 
and many of the independents at 80 per cent. 

Pig iron prices are firm with a tendency to ad- 
vance. In certain sections, in fact, advances of 
from 50 cents to $1 have been made. 





Shipping 
| gapeer recap ee setting forth a definite marine 
policy for the United States was outlined last 
week in Washington by Representative W. S. 
Greene, Chairman of the House Committee on 
Marine and Fisheries, and Senator Wesley L 
Jones, head of the Senate Committee on Commerce. 

Because of the Peace Treaty and other matters 
pending, it will be some time before the important 
matter of the disposition of our merchant marine 
is settled. Meanwhile both of these men heading 
the committees under whose guidance bills forming 
the ultimate marine activity of the Government 
will be framed have given evidence that they are 
opposed to the continued Government operation of 
ships. They feel that the United States should 
withdraw from the ship operation game as soon 
as private interests are in a position to purchase 
the vessels. 

Representative Greene states that the Govern- 
ment should retire from the shipping field as soon 
as possible. This will take some time considering 
the great amount of tonnage involved, but he thinks 
that prices will drop lower, and will enable private 
interests to acquire the tonnage more rapidly. He 
favors a reasonable plan for sale of the vessels and 
every assistance possible to help private ship 
owners. ; 

Senator Jones sponsored a bill last May pro- 
posing the sale of the merchant fleet to private 


owners. He now has a new bill which in addition - 


to many of the old features, embodies provisions 
for the creation of agencies and new developments 
for the carrying out of marine affairs. In his 
former bill, Chairman Jones gave broad powers to 
the President to sell ships to private interests and 
to take an active part.in the creation of ship serv- 
ices. The price was to be as near as possible to 
the price for similar ships rendering similar serv- 
ices, and, at the same time, enable the purchasers 
to compete with foreign ship firms. 

In his newer draft, Senator Jones makes the 
price one to be fixed from time to time by the 
Shipping Board, at the current world rates. A new 
amortization feature is included, and provision is 
else made for a Marine Development Fund, to 


‘which profits will be turned in, to be used for 


building new vessels, and other marine develop- 
ment schemes. Provisions for insurance are also 
made. An elaborate accounting system is to be 
set up for the ships operated by the Government 
in order to ascertain profits to be used for the 
development fund. A quarterly meeting of all 
rhipping interests is planned with the Shipping 
Board to discuss pressing ‘problems. 

To facilitate adjustments in the shipping field, 
Senator Jones has also introduced a bill granting 
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the right for the United States or any corporation 
ewned by it to be sued in admiralty. A bill intro- 
tiuced by Representative F. W. Rowe provides that 
a large part of the crews of American ships shall 
be American. 

Hearings on shipping matters will be continued 
by the House Committee headed by W. S. Greene, 
and the matters to be investigated are postal sub- 
ventions, subsidies, Government operation and 
ownership, private operation and ownership, Gov- 
ernment supervision of freight and charter rates, 
gelations of railroad to shipping port and harbor 
facilities and manning of vessels. 

While shipping men !ook with favor upon many 
of these recommendations by both committees of 
Congress, nevertheless a storm of protest has 
wrisen over the bill introduced by Representative 
Greene, in which he would subordinate all prior 
liens on ships to a first mortgage. Ship operators 
have visited the capital and argued that the opera- 
tion of a ship is of prime importance and that prior 
jiens for this purpose are more necessary than for 
investments in a merehant marine. They state 
that the credit of ships would be impaired and that 
ship repair work would be delayed. 

Orders for the redelivery of all merchant ships 
cperated by the army and owned by private inter- 
ests have been issued by the Government. As it 
will take some time for these ships to be again 
fitted out for pre-war service, the tonnage involyed 
will not be released at once, but this assurance 
means that the private firms will soon be able to 
operate their ships without being tied up by Gov- 
ernment requisitions. What disposition is to be 
made of the German liners has not been decided 
as yet, but it is expected that the fastest of these 
will be placed in transatlantic service and it on 
‘he South American run, and that the majority 
of them will be assigned to the International Mer- 
cantile Marine. 

A new service has been established from Port- 
land, Ore., to Liverpool, England, through the 
Panama Canal. A new line has also been inaug- 
urated from New York to the Mediterranean, and 
a French firm has established a freight line from 
Seattle and San Francisco to the Mediterranean. 

The Luckenbach Company has decided that it 
will continue to operate its cargo fleet on its pre- 
war servides, while the American-Hawaiian Steam- 
:hip Company in carrying out its intention not to 
resume its former sailings has chartered out its 
entire fleet. 

The British Government will reserve 35 per 
vent. of cargo space on ships from America to 
England during September. England had deter- 
mined on a policy of requisitioning 50 per cent. 
of the cargo space but shortage of food supplies 
it desires to import has caused this decrease of 15 
per cent. Whether this will be again increased to 
0 per cent. after September is not known. 

Freight rates from Germany to the United 
States are at present three times as high as before 
the war. Removal of restrictions of irade with 
Hungary have opened up another avenue of ship- 
ping for Americans. A large movement of cotton 
te Europe is expected shortly, and the Shipping 
Board has allocated vessels for this trade. Goods 
held up by the war are now being shipped in large 
quantities to Portugal. A better tone is felt in 1e 
Far East trade from the Pacific Coast. Inaugura- 
fron of the Pacific Coast-Panama Canal service is 
cxpected to have its effect on lowering transcon- 
tinental rates. 


Textiles 
EVERAL things that will have a direct bearing 
on the American textile industries occurred 
last week. Of the greatest general importance, of 
course, was the Labor Day message of President 
Wilson, for in the fabric trades, almost more than 
in any other, there was need.of showing the work- 
ers the error of their ways in regard to curtailing 
production. A second factor was the issuance of 
the Government’s cotton crop condition report, and 
a third was the announcement of a British textile 
association, capitalized at $10,000,000 and owning 
and controlling seven large mills in various parts 
of England, that it solicited through its American 
agents inquiries as to when its “ immense line will 
be ready to be shown.” 

Of these three things, the one which brought 
about the most immediate change in conditions was 
the cotton crop report. The sharp breaks in this 
staple that followed, particularly on Thursday, 
completed the checking of the rise. in unfinished 
cottons that had begun toward the close of the 
previous week, and started the speeulative element 
in the trade to slashing prices anew. One of the 
most staple constructions ef these goods—38%- 
inch 64-60s printcloths—was resold by buyers for 
quite late deliveries at 14% cents, or 1% cents be- 
low the high point reached in the last advanee. The 
length of the contracts was as significant as the 
price at which the goods were sold, for, running 


av far ahead as Dec. 1, they bespoke not only a 
lack of faith in a quick ‘recovery of the market, but 
indicated a belief in a prolonged, if not permanent, 
lowering of values. 

The waning strength of the market for unfin- 
ished cottons, as well as some bleached ones, was 
further shown by the prices obtained at the second 
Government auction of surplus cotton cloths that 
was held on Thursday in the Manhattan Opera 
House here. A few of the fabrics offered brought 
full market prices—in one instance, at least, the 
market value was exceeded—-but for the most pait 
the prices paid did not exceed 90 per cent. of the 
current worth of the goods in the open trade. This 
statement will be even more significant when it is 
further said that the present market is quite a lit- 
tle under the levels that prevailed at the time the 


first auction was held in late July. 


Leading factors in the woolens and worsteds 
trade were loath to admit any uneasiness growing 
out of the British textile association announcement 
referred to above, but rumor has it that they would 
be pleased if they had a better defense against 
foreign competition than the present 35 per cent. 
tariff on these goods. It is a bit singular that, 
since the announcement was made, there has been 
talk of the picture of prospective Spring production 
be:ng too darkly drawn, and that there probably 
will be more staple American woolens to be had 
for that season than had previously been supposed. 
The Bureau of Market’s wool consumption figures 
for this country in July tend to bear out reports 
that production of woolen and worsted goods is 
steadily improving. Last month’s statistics show 
the wool used in American mills to have amounted 
to 63,300,000 pounds, grease equivalent. The fig- 
ure for July, 1918, was 64,500,000 pounds, and for 
May of last year, the highest monthly total of 1918, 
it was 75,000,000 pounds, In both May and July of 
lust year the mills were busy rushing out goods for 
military and naval use, so it is evident that the 
leoms turned back to cloths for civilian wear by 
the coming of peace are not idle now by a good 
deal. 

“fie strike of the Paterson silk dyers still shows 
no real sign of ending, and even the manufacturers 
of silks are now getting perturbed at the prospect 
of an indefinite tieup of their unfinished products. 
As fer the buyers waiting for deliveries of their 
goods, they are almost in despair in more cases 
than one. In the ribbon trade there has been a 
marked improvement in the call for narrow goods, 
which the retailers are ordering for use during the 
coming holiday season. Manufacturers of both 
silks and ribbons received the news of a sharp ad- 
vance in raw silks at Yokohama as a kind of left- 
handed blessing. In the burlaps, on the other 
hand, buying locally was more active. Both light 
and heavy goods were sought and were stronger in 
price, although the heavier cloths again had the 
better of it. Continued buying by Latin-American 
interests in this market, instead of at Calcutta, 
owing to exchange difficulties, was a feature, and 
was largely responsible tor the upturn of prices 
here. Afloat goods headed for this port, and still 
thirty days or so away, were, strange to say, 
quoted a little under current spot prices. These, in 
turn, were lower than the replacement cost either 
ai Dundee or Calcutta. 





Money 

S° far as the rate movement was concerned, the 

call money market on the Stock Exchange was 
about as featureless as could well be imagined. 
The high rate for the period was 6 per cent. and 
the low 4% per cent., the latter being the rate 
reached in the late dealings on Thursday, when, 
despite the improvement in the volume of stock 
market operations, call funds eased off to the 
lowest they have stood at in some time. Most of 
the business was done within the extremely narrow 
range of 5% per cent. to 6 per cent., and at no 
time, not even when the stock market was experi- 
cneing its busiest days, did the supply appear to 
be in danger of exhaustion. On the contrary, there 
were abundant offerings at all times and brokers 
experienced no difficulty in filling their require- 
ments on any day. 

Time money rates were equally stable. Here 
the nominal quotation was 5% @6 per cent., but it 
was said that practically no loans had been nego- 
tiated at less than the legal maximum. The tone 
of the market was probably somewhat firmer than 
in the previous week, but as on most weeks in the 
past few months, no quotable changes occurred. 

Commercial paper rates did not vary from their 
established price of 5% to 5% per cent. and the 
volume of business was about as light as it has 
been recently. There was said to be a good de- 
mand for the better names, both from local and 
cut-of-town institutions, but the supply was small 
at all times, and the business was correspondingly 
restricted. . 

The bank statement of last Saturday showed 


some interesting changes, chief of which was an 
expansion in the loan account of $105,600,000, 
which, because of its size, was rather unexpected. 
Considering the greater activity in the stock 
market and the approach of the third Federal tax 
due date, some expansion was looked for, but be- 
cause of the reports of slackening commercial and 
industrial demand for bank aceemmodation, it was 
generally felt that the expansion would not be con- 
siderable. 1 

Other items to attract attention in the bank 
statement were the expansion of $50,057,000 in de- 
mand deposits and the gain of $48,293,000 in 
United States Treasury deposits. The excess re- 
serve account showed a contraction of $1,010,270, 
which was also rather a surprise, considering the 
big increase in loans and demand deposits, but this 
slight change was probably made possible by the 
gain in Government deposits, against which no re- 
serve is required. Comparison of the actual and 
average displays failed to disclose any unusual 
movements. In the average statement there was 
an increase in loans of $74,592,000, showing that 
the heaviest borrowing of the week occurred to- 
ward the close of business, while the increase in 
Government deposits in the average statement, 
which was $26,197,000, also denoted that the move 
ment was. gaining headway as the week pro- 


gressed. 

In the Federal Reserve Bank’s weekly condi- 
tion statement, rediscounts by members of bills 
secured by Government war paper increased $15,- 
765,865 to $672,070,751, the highest total reached 


since early in July and a gain of about $60,000,000 
from the statement of Aug. 15, the last low water 
mark. Rediscounts of bills otherwise secured also 
increased this item by $8,899,917. The amount of 
bills purchased in the open market and held for in- 
vestment contracted by $23,110,968, to $71,177,492, 
the smallest total since June 6, and $48,185,864 
below the high record of July 11. This probably 
means that the Reserve Bank management has 
taken advantage of the recent good demand for ac 
ceptances to lighten the load it has been carrying 

With regard to the probable course of money 
rates, banking opinion now seems to incline toward 
the idea that rates will not go up much this Fall 
The attitude of the Secretary of the Treasury, as 
disclosed in his statement of this morning, wherein 
he announces an issue of Treasury certificates to 
run for six months at 4% per cent., as against the 
prevailing rate of 4% per cent., would seem to 
bear out this belief. At least, it indicates that Mr. 
Glass also looks for a period of reasonably cheap 
rates, although he allows for contingencies by pro 
viding that in the event of any new short bills 
being put out at a higher rate than 4% per cent. 
the proposed six-months’ bills will be increased to 
correspond. 

What influence this is likely to have on the 
money and bond markets is still too early to say. 
Patently, if the Treasury has called the turn and 
succeeds in placing its certificates at less than the 
4% per cent. rate heretofore paid, the act should 


help Government credit, as measured in the market 


price of Government bends, and may conceivably 
result in alterations in the Reserve Bank’s redis 
count rate. In this latter respect, however, there 
is still some leeway, for the important rate for 


bank discounts is the fifteen-day 4 per cent. rate, 
and it will still be possible for the banks to enjoy 
a slight advantage even if the Treasury certificates 
are all marked down from 4% per cent. 

Bank operations with the interior the past week 
were said to have been somewhat smaller than 
usual, and considerably smaller than they generally 
are at this time of year. The interior banks, ac- 
cording to reports coming to hand, are in better 
shape, probably, than ever they were before in the 
crop moving season. They have enjoyed enormous 
prosperity for the past three or four years and are 
well supplied with funds. Three or four ‘months 
ago, when the crop prospects were much brighter 
than they are now, the interior banks began to put 
their houses in order against the demands they 
then expected would be made upon them. Now, 
with the crops falling off and unit prices coming 
down, the outlook is that vastly less money will be 
required to move the crops than was contemplated, 
and as on other recent weeks, reports are heard of 
time loans being made by the interior banks. 

One source of absorption of funds likély to as 
sume considerable proportions from now on for the 
rext few months is the new capital issues expected. 
For some weeks new offerings of securities have 
been slowing up and with the turn into the Fall it 
is expeeted this flood will be loosed. Corporations, 
States and municipalities are al] clamoring for 
funds and many new issues are expected to be out 
within the near future. Not the least interesting 
of the new offerings will be initiated tomorrow, 
when the Controller of the City of New York will 


Continued on Page 31% 
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Averages 
Sept. 6, 1919. 
Aug. 7, 1918 292.649 
Sept. 8 1917 268.458 : 
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gJ75 720 1880 109.252 
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An index number is a means of showing fluctuations in the average pnce of a group vf commodities. 


The Annalist Index Number shows the fluctuations 


in the average wholesale price of twenty-five food commodities selected and arranged to > represent a theoreticul family’s food budget. 








FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Week Year Same I’eriod 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares.... 6,108,412 2,441,832 209,979,917 90,822,546 


Sales of bonds, par value. .$48,321,100 $35,268,000 $2,173,548,100 $1,071,994,000 


or moO aca... NE" SIME SE eh SH eh 
Ae. price of 40 bonds... High TAZ Him 7054 High 7045 Hien Z1.Ad 
Average net yield of ten 

high-priced bonds....... 5.ORIH 5.820% ADIN 1 DOH 
New security issues. ..... $10.833,000 $42,540,000 = $814,109,000 §=§572,479,700 
 idcrsssdee® Maepkas  -—-eeekewes 177,003,000 121,078,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


——End of July ——End of June—— 





1919. 1918 1919. 1918. 
t'. S. Steel orders, tons..... 5,578,061 8,885,801 4,592,855 8,915, 866 
Daily pig iron capacity, tons *S8, 406 *109,541 778,340 +110,354 
lig iron production, tons... .t2,743. 78S 3,389,585 §2,428,521 $3,420, 95s 


tEnd of July. tMonth of August. §Month of July. 


Building Permits (Dradstreet’s) 


————August July -—— -June 
1919. 1918. 1919. 1918 1919. 1918. 


*Knd of August. 























4 Cities 49 Cities. SN Cities. SS) Cities. 155 Cities. 155 Cities. 
$58,907 000 $15,610,000 = $65,104,445 $23,216,975 $129,052,458 $H.919,653 
Alien Migration 

—— -May —— 
1919. 1918. 1919. 1915. 1919. 1918. 
Inbound ........ 17,987 14,247 15,003 15,217 16,860 
Outbound ....... 124,022 4.904 17,500 12,517 17,208 
Balance.... —105,535 +9, 283 —2,707 +2,700 —343 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
wer cent. of the total. Percentages show changes from preceding year. 

The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 

1919. ....... $6,721,000,000 +15.08 $7, 147,000,000 +11.6 | $256,976,000,000 +16.6 








WW18........ 5,840,000,000 412.3 6,404,000,000 413.3 220,214,000,000 + 6.8 
Gress Railread Earnings 

Third Week Second Week First Week Fourth Week From Jan. 1 

in August. in August. in August. in July. to June 30. 

11 Roads. 11 Roads. 7 Roads. 11 Roads. 185 Roads. 
Be ccc $7,683,102 $7,633,498 $6,117,767 $11,297,424 $2,356,685, 240 
ae 7,067,111 6,692,497 5,365,520 9,571,417 2,088,265,041 
Gain or loss. $625,991 +$1,132,R04  +$752,247 + $1,726,204 +$268,420,259 
+8.87% +17% +14.12% +18.08% +12.8% 

WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1919. Price other years. 

Price. High. Low. 1919. 1918. 1917. 

Copper: Lake, spot, per Ib........... $0.21875 90.23% $0.15 $0.1925 $0.2475 §0.3025 
Cotton: Spot, middling upland, Ib... .2940 36000 «= 200 3086 .3250 . 23025 


Hemlock. Base price per 1,000 feet..41.00 4100 34.50 37.7% 32.50 27.75 
Hides: Packer, No. 1, Native, Ib.... 52 8 .27 40 295 32 
Petroleum: Pa crude at well, bbl.... 4.00 4.00 4.00 4.00 3.875 3.30 
Pig iron: Bessemer, at Pitts., per ton.29.35 33.60 29.35 31.347 35.95 26.95 
Rubber. Up river, fine, per Ib........ ee) 61 oe ATT 620) 7025 
Silk: Raw, ftatian, classical, per th... 7.30 7. 7. 7.20 7m ang 


« 





! 


All New York Clearing House Institutions, Average Figures. 
-——Cash Reserve.—— 


Week Ended Loans. Deposits. Amount. P. ¢ 
SS = rrr, $5,050,477,000 *$4,285,771,000 $71,299,000 13.3. 
Be kcaeadccecues 4,975,885,000  4,218,110,000 551,398,000 13.0 
as Oar 4,996.535,000 4,230,970,000 = 554,923.000 13.1 
co i eee 4,927,367,000  4.236,618,000 = 580,091,000 13.7 
BE, Oy es << estienceace< 4,971,156,000  4,255,833,000 580,417,000 13.6 
Mee, Dh Ts ko ox ccwces >... 4,882,625,000 4,225,.829,000 570,494,000 13.5 
Sk SO rere 4,908,825,000 4,231,717,000 = 554,387,000 13.1 

*U. S. deposits deducted $247,865,000. 
Se 2 a eerrrer es 4,526,086,000  3,929,385,000 547,815,000 13.9 
ok OO eee eer 4,447,708,000 = 3,808.567,000 = 527.943,000 13.5 
Ss % Seer 4,495,931,000 3,778,444.000 420,482,000 13.7 
cS OO ee .. 4.537,95356,000 3,781,259,.000 516,237,000 13.4 
fC Ss rere es 4,489,741,000 = 3,773,083.000 523,991,000 13.8 
< S eee 4,402,296,000. 3,769,345,000 = 544,869,000 14.4 
PE, Nb 45445 <casdess 4,333,886,000  3,722,345,000 530,670,000 14.2 
This year’s high............ 5,113,089,000 4,288,819,000 599,574,000 14.4 

im week ended............. June 14 June 7. Mar. 22. Mar. 22. 
. &F 4 2 eee 4,700,068,000  3,921,493,000 537,560,000 13.0 

in week ended............. Jan. 4. Feb. 15. Feb. 15. Aug. 30. 
Last year's high............ 4,759,815,000 4,051,939,000 633,802,000 16.4 

in week ended............ Nov. 16. Dec. 21. June 29. June 29. 
Last year’s tow. ......<.<-. 4,071,545,000 3,723,345,000 515,957,000 13.4 

in week ended............ Jan. 19 July 27. Mar. 2. Sept. 14. 


Fereign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Luuis 15@25c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 
—Last 























Wk.— —Prev. Wk.— —Yr. to Date— -—Same Wk., 1915 - 
Demand : High. low. Hizch Low. High. Low. High. Low 
RON in ce cnesaus 4.18% 4.13% 4.24 4.19%, 4.7555 4.12% 4.7544 4.755, 
OEE co cndsccteccces 8.17 8.38 8.00 8.12 5.47% 8.38 DAT 5.40, 
Switzerland ....... 2 547% 5.70 865.64 5.68 4.81 5.75 4.35 4.481, 
Holland ...........37.3125 37.00) 37.125 36.425 42.56% 36.1875 = 45.00 46.75 
ST Sat ass onesies 9.64 9.74 9.558% O.661, 4.36 9.74% 6.36 6.56 
Se ee 6.70 6.00 6.70 6.45 VV. 6.00 13.40 13.40 
Copenhagen .......21.00 2140 21.65 21.40 26.57'4 IL 40.125 29.375 
Stockholm .........24.30 24.10 24.20 24.00 20.124, 2.N5 33.7 $3.10 
Christiania ........ 3.00 2H 2.20 2a 2.00 © «622.80 30.425 2.75 
Cables: 
3 aaeteas 4.1945 4.1414 4.70 4.76, 4.13% 1 Ttigs 4.7655 
Paris ....... eRe 8.154%, 8.36 8.10 AAA! 83H 5.46 RANty 
Switzefland ....... 4.44 5.68 5.66 4.78 ».74 4.43 4.46%, 
ae 87.3125 47.125 36.87 42.814, 49.00 47.0 
ae ae ft) %.72 0. 6.35 6.35 6.55 
Ss dnd iak ack 6-9 Org tn 0.375 6.25 17.60 13.55 3.35 
Copenhagen ....... 12.5 21.00 21.0 27.12% 2 S045 24ST 
Stockholm .. ... 24.45 24.00 24. MO » 24.20 29.25 34.125 35.50) 
Christiania ........%3.20 22.80 23.375 * 3.00 2.25 31.00 a0 125 
Cest of Money 
Last Previous Year to Date. ——Same Week-— 
New York: Week Week. High. Low. 1918. 1917. 
Ge SN oc dccncencssicscened 6 G44 6 a, 20 oy 6 @ 6 as, 
MP SEE 3. 6.60046064% saeswebe 6 Gay, 6 aly S 5 6 rhe 4! 
PPD cess cttescdheweuaed 6 a, 6 ay, ~ iT 6 Waal,g 
Commerc. discount, 4-6 mos. .5% aly wy a 6 M4ah 
Other cities: By Telegraph to The Annalist 
Cc reial di its, 4 to 6 months’ bank rates: 
EE de bes to ardstcgxcsvbeetd 6 @5% 6 @a5% 6 ily 6 @5% 6 an, 
EE Pnkent Cou Sede éevcaadd 6 6 6 6 BY 
ND oo ces scwecsasescccesese 6 @5% 6 an’ 6 5 6 @s 5 
Comparison of Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Sept. 4, 1919. Sept. 5, 1918. Sept. 6, 1917. Sept. 7, 1916. Sept. 9, 1915 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5.000. tal. £5,000. tal. $5,000. tal. $5,000. 
East . 12 53 19 as] 46 SI 27 91 ety) 
Sy <edecasncocan’s 26 10 mri 7 ) 8 @& 16 oS 18 
SEY dwehinicade luis PU 6 BS) il ay | 22 #2 i7 us i2 
Pacific - 5 21 5 3 7 32 4 47 14 
United States ti 33 136 42 216 83 243 69 274 S4 
Ge waddcacaase 15 5 Ss 15 bs 10 17 7 42 15 
Failures by Menths 
August——— ———-Eight Months——_——_ 
1919. 1918. 1919. 1918. 1917. 
COE ee ee ree 466 720 4,383 7,395 9,774 
Liabilities ... 5,932,393 7,984,760 $80,150,280 $105,567, 804 $130,046,996 
OUR FOREIGN TRADE 
July ————_-Seven Months————_—_ 

. - 1919. 1918. 1919, 1918. 
Exports ......... HOO AT = $507,467,769 —-$4,.618,227,173 $4, 481,604,279 
Imports ..... 344.571 ,659 241,877,758 1,955,234,487 1,787,831 ,G92 
Excess of exports $25,511,516  §265,590.011 §2,463,002.685 “$1,403, 860.687 
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Federal Reserve Gold — Holdings and 
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The space between the base line and the broken line represents the cash reserves required, that between the broken |ine and the light line the excess re 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, se 
that the record can never be brought to the date of publication. The chart records the last figures published 
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weet Ende’, Bank Clearings 
Saturday, Sept. 6 ug. The Annalist 
| Central — —-Last Week-—— - ——Year to Date————— -Last Week — ——_—Year t> Date 
Reserve cities. , 1918. 1919. 1918. Other cities: 1919 1918 1919. 1918. 
| end York. $3,526,000, 120 $3,210,900, 480 $151,337, 726,080 alr eryreony-oe oie pp sain, gC CREE «-- 875,250,493 $6 576,546 $2.N78, 312,337 $2,085, T0085 
“ ’ — Bs ; 21, 119,328 $38,697,555 19,602,: 606 1 7,204 ,935,: 5% SIE fe a 30,465,602 24,677,877 T70,960,058 
; wees... 128,963 897 4,349,026,910 4,760,094,117 Cincinnati .......... ABSNT_OAS 33.380. 765 1401 26S, Thy 
a : ‘ne Gin one aaa nad 4 ian heal Columbus, Ohio. . 12,5581 00 10,190,500 R70 418K) 
fotal 3 C. R: cities.. 8,62 ? 2,289, 130,2 32,334,953, 22 Pera . ——— 
tne Pat tns . an nsens aa (mene “4 _ ae Denver .......... 20,768,542 22,032,388 743,205,652 
Sa ee pier Indianapolis 15,690,000 12,491,000 640,396,000 
Otner Federal Reserve cities: Louisville 12,548,267 19,079,000 G65 974 ANG 
Boston $267,506,783 $244,152.08 $11,555,152,708 — £10,247,570,0R3 | New Orleans. ... 13,674,000 4.936.208 b. Sa. BSS, 208 
Cleveland Sag W164, 737 67,194,813 3,488, 743, 752 2,789,986,913 | Omaha ... 61,468,093 1,076, 104 1 N40, 400,350) 
Kansas City, Mo.... 223,732,158 190,232,097 9 7,226,347,443 6, 758,816,773 | Pittsburgh say sary eon penn 
Minneapolis... ......... 15,646,262 41,435,934 1,386,059,049 1,046,978,346 | Providence os a yporsgeo eee pase yp 
Philadephia 27%, 760,127 363,348,000 14,475,313,331 St. Paul .............. 17.553 ,680 pp prety enya prsaptenyreod 
s Richmond ........ 50,730,000 42,106,000 1,824,624,872 Seattle ..... 37,484 252 36,027,175 1,419,299, 981 1,497,882, 
San Francisco. 131,011,471 104,439,554 4,461,640,497 3,431,903,710 | Washington 13,400, «38 15,400,165 152, 383 ,NG a a Li 
Total 7 cities.........31,184,551,038 $1,053 309,331 F44.417, S51, 652 $35,839,985, 553 Total 14 cities....... $513,159, 134 $488,711 ,008 m0) 013.455.9040 $17,155,401, 725 
Increase ...... Saket 11.7% 14.3% Increase ....,. one ORE OSs 9.O2G 16.4% 
Total 10 cities . .$5,669,209,174 $4,531,931,263 £216,707,012,198 %171,174,939,074 Tota) 24 cities..... $6, 182 368 OS $5,320,642,27 $236,720, 465,138 — $18S,430,440, 797 
Increase ......... 17.3% 26.6% Oe EE re eee Pe 16.1% 25.7% 
| Actual Condition Statements of the Federal Reserve Banks Sept. 5 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. %. Dist. 10 Dist. 11 Dist 12. 
Boston New York. Philadelphia. ‘‘leveland. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City Dallas. San Fran'co 
Gold reserve... .. $149,459.00 $502,836,000  $129,823,000 = $200, 787,000 $64,165,000 $445,04K,000  $53.696.000 $78,735,000 S83.964.000 $36,197,000 $158,664,000 
ills on Pand..... 165,845,000 796,038,000 193,647,000 1 1,000 97.324,000 o AL SoH 00 55,9106,000 R5, 747,000 55,985,000 14%, KNB KY 
Resources ...... 410,319.00 1, 797,182,000 427,525,000 465,160,000 210,833,000 S44, 706,000 246 018.000 160,658,000 269,429,000 139,149,000 % 
Due to members . 110,119,006 714,736,000 107,550,000 120,163,000 42,337,000) = 256,613,000 63,714,000 23,038,000 NO, 3652 00K 46,082,000 uF 
N't’s in circulat’ n. 203,986,000 TOS, 794,000 212,863,000 231,449,000 107, 702,000 114,807,000 54. 706,000 | 10S 552 00+ 79,191,000 93,724 1000 48,417,000 105 


- Federal Reserve Bank Statement | Statement of Member Banks 


} 


ae — — 





Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOU RCES— Last Week. 


Gold coin and certificates. $242,238.00 
Gold settlement fund, *. Ii. Board. 422.3170,.000 


Gold with foreign agencies.... . 
$785,548,000 


Teta! gole held Ly baakse. 


Geid with Federal Reserve agents.. 1,172,16S8,000 
Gold redemption fund... .... 106.3255,.000 

Total gold reserves. . 20067 052,000 
Legal tender notes, si'ver, &¢ 9,818,000 





Total reserves Gites 2 aoe £2136. 870,000 
Bills discounted: Secured by Gov- 
ernment war obligations... .. 1G 00 
Be MR seiik eae ens bose alias 212,185,000 
Bills bought in open market... 4 57 0 
Total bills on hand............ SS 2082.85 1000 
Ul. S. Government bonds. 27.0006, 000 
a7. &. Wiebery motes...\........ ‘ 197,000 
U.S. certificates of indebtedness. . P23 OO 
A ativan qmetiittes qgamete......cccescc 83s a acess 
Total earning assets.... ....... $2,479,001 000 
I NO casas ive «ce nae $12,815,000 
Gold in transit or in custedy in for- 
eign countries ..... Oe IEG HO See 107,119,000 
Uncol. items and other deductions 
from gross deposits............. 827,845,000 
Five p. c. redemption fund against 
Federal Reserve Bank notes..... 11,160,000 
Ali other resources... . Pees 9,511,000 
NG no 5c wel eee $5,584,921 000 
LIABILITIES— Last Week. 
IE OS oa. 6 cise winic..6.d0s eae $84,996,000 
Pee ee 81,087,000 
Government depesits............... 59,110,000 
Due to members—reserve account... 1,757,641,000 
Deferred availability items. ......... 643,194,000 
Other deposits incl. for.Govt. credits. 99,136,000 
Total gross deposits............ $2,559,081,000 
Federal Reserve notes in actual cir- 
I Ey ahh pnd odo 35k ogame 2,611,697,000 
Federal Reserve Bank notes in circu- 
lation, net liability............... 223,565,000 
All other liabilities................. 24,495,000 
WD FRE inci occ rccccced $5,584,921,000 
Ratio of total reserves to net depos- 
it and F. R. note liabilities com- 
Re ee ee eee a ae WO.4AG 
Ratio of gold reserves to F. R. notes 
in actual circulation, after setting 
aside 35 per cent. against net de- 
RE eer J fO.1% 





Previous Week. 


$244,251 000 
753.640, 000 


$S07N71 0000 


1,142.589,000 


1143,828,000 


$2,006, 788,000 


49, 188,000 


$2, 1235.976,000 


1,009,296 000 


205,838,000 
368,128,000 


$2,178, 272,000 


27,006,000 
195,000 
243,411,000 


$2,448,977,000 


$12,796,000 
107,119,000 
709,394,000 


11,580,000 
9,995,000 


$5,435,837,000 


Previous Week. 


$84,926,000 
81,087,000 
54,494,000 


1,729,950,000 


568,387,000 
98,479,000 


$2.446,310,000 
2,580,629,000 


met 


219,815,000 
23,070,000 


5, 435,837,000 


WO.7% 


Year Ago. 
F385,228,000 
496,531,000 
5,830,000 


“$RN5.5NY,000 


1,087, 760,000 
45,634,000 


$2,016,983,000 


33,511,000 


$2,070, 494,000 


1,007 366,000 


534,608,000 
233,766,000 


$1,175, 740,000 


29,768,000 
28,080,000 
75,000 


$1,833,613,000 


(42,377,000 


1,313,000 
12,076,000 


$4,559,873, 000 


Year Ago. 

$75,359,000 
1,134,000 

197,325,000 


1,465, 102,000 


461 640,000 
119,960,000 


$2.244,027,000 
2,180,679 ,000 


23,964,000 
31,710,000 





$4,559,873,000 


ATH 





Data for Federal Reserve citic 


No. of banks reporting 
S. bonds to sec. cir.. 
S. bds., ine. Lib. lds. 
S.. Victory notes.... 
U. S. etfs. of indebted.. 
Total U. 8S. securities. . 
Los. sec.by U.S.bds,&c. 
Los.sec.by stocks & bds. 
All other loans & inv'ts 
Res. with Fed. Kes. Bk. 
Ge SIs 0.5 na c0:0 
Net demand deposits. .. 
Time deposits. . 
Government deposits. . . 
Bills pay. with F.R.Bk 
Bills redis.with F.R.Bk. 


U. 
U. 
p. 


No. of banks reporting 
U. S., bonds to sec. cir.. 
U.S. bds., ine. Lib. bds. 
UC. S. Victory notes. ... 
U. 8S. ctfs. of indebted. 
Tetal U. S. securities.. 
Las. sec.by U.S.bds,&c. 
Lns.sec.by stocks & bds 
All other loans & inv’'ts. 
Res. with Fed. Res. Bk. 
Cash in vault.......... 


Gevernment deposits. . 
Bills pay. with F.R.Bk. 
Bills redis.with F.R.Bk. 


No. of banks reporting. 
U. 8S. bonds to sec. cir.. 
U. 8. bds., inc. Lib. bds. 
U. 8. Victory notes.... 
U. 8S. ctfs. of indebted. . 
Total U. S. securities.. 
Lns. sec. by U.S.bds. ,&c. 
Lns.sec.by stocks & bds 
All other loans & inv'ts 
Res. with Fed. Res. Bk. 
Cash in vauilt.......... 
Net demand deposits. .. 
Time deposits 
Government deposits 
Hills pay. with F.1L. Re. 
Bis redis.with F_R.Dk 


——New York 


Aug. 24 
7a 
KIS RS O00 
* 267 927.000 
111,375,000 
417,181,000 
834,546,000 
(#55, 158.000 
1,260,004 ,000 
2 AST AD 
4221 4482 
1406.40.00 
4,487,.636,000 
271,438,000 
DP? 331,000 
454,757,000 
103,071,000 


Aug. 2) 
AD 
$143.114,000 
377,034,000 
183,159 ,.4000 
751 692.000 
1,414,999,000 
1,04 6,544,000 
2,176,023,000 


5.287,.986,000 


9NG 96 00) 
202,726.00 


. 7,.642,891,000 


S229. 0080000 
396, 889,000 
776,313,000 
207 SOR 000 


Aug. 22 

71 
S38 50055 0000 
ES CSU O00) 
11.241 ,40M) 
428,800,000 
N00 395,000 
(430,272,000 
791.741.0008 


2 6235, 179.000 


78,000, 000 
110.376.0000 


$.4067.0S80,000 


261 666,000 
247 HO 
$25. 72200,.0000) 
144.651.0000 


——AHL Reserve Cities 


aie. 2 
13) 
$108,115.00 
SRL 4027 000 
1S, 445.000 
764.214.4000 





1,453.34 .0000 
2 FOO. 46S 1000 
5,218,983 0000 
1,949,317 (40 


207 513,000 


7.019, 522.000 


821.0083 0000 
135.316.0000 
7465,226,.0000 
212,345,000 


All Other Reporting Banks 


Aug. 29. 
342 
$102,961,000 
142,349,000 
64,111,000 
160,904,000 
470,325,000 
122,717,000 
375,686,000 
1,589,097 000 
164,976,000 
S82, 120.000 
1 166,744 000) 
TUS GAS OOO 
65.198_000 
152,272,000 
HGS 


Aug. 22 

341 

$102, 777,000 
142,108,060 
64,256,000 
18%, 184,000 
474,325,000 
121 227,000 
372,729,000 


1,588,419, 000 


165,901 G00 
S4.106.000 


184.976.0000 4 


SIGS 800 
70. 465.000 
145. 978.000 
45,468 000 


$ 


es and in Federal Reserve branch cities 


—Chicagu-— 


Aug 24 
i4 
$1,419,000 
15, SG9.000 
24 0025.000 
113.586.0000 
194. S07 .000 
GO.010,000 
231.051 
674,905,000 
115,226.00 
37.040 (00 
S77 921,000 
168,025,000 
1oa21.000 
93,135,000 
9.110.000 
hieserv< 
Aug. J) 
171 

MES LTT AWK) 
116,757,000 
72.012 4H 
241.779 (kw 
$03,725 
34.073 000 
10,749 .000 
$82.014,000 
172,455,000 
60,364 0000 
480.004 00 
Mi. 174.000 
60,427 0000 
193,184,000 
$3 02 0 
Grand 

Aug. 29. 
778 

209 252,000 
636,140,000 
319,282,000 
154,375,000 


2,379,049, 000 
S01 334,000 
912,458,000 
309,607 00 


324,374,000 
345,420,000 


THO. 239 400 104,741 


Pe 


1.919.905.0000 


E414 Ah 
121. FU) cH 
287.425 (60) 


a cs 
ii 
SI tw 
IS.42 4.10 
V4 thot 
TIS Nt ine 
Pe Pre 
TON Ow) 
SNL 
(Hi TOS 
11S 4NG 40 
7.01 bw 
SUD OT 
1GS 228 0000 
oy Oren 
“b] (Mam) 


Sb Ty te 


Branch Cities. —- 


Rie So 
171 
Sas MT OM 
8 rere Pe 
re ere 
24 STZ MM 
OT 0 OOM) 
IAL Te 
Se LL 
LAs 205 000 
170. in 
DS, 734 AMM 
1. ING NOT (nm 
rer re 
GEOSG.O0 
03 G0 








52 i 
Totat 
ae 
TT 


S205 809.000) 
(#1 50,000 
324.613 0000 

1,184,270,.000 


2.419.092 000 


1,307, 545,0000 


2.089.271 000 
§.290,.607 000 


1.286.445 (0) 
hod 





1, SY7,92S8.000 
273,117,000) 
1A) S755 Ay 
a 0) 
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N York Stock Exch T ti 
Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 
Week Ended September 6 Total Sales 6,103,412 Shares 
—- ——————- Yearly Price Ranges- —_-—_ ——-.. Amount -—Last Dividend—, —->———-Last Week's Transactions———_-—_, 
1917. 1918. This Year to Date. STOCKS Capital Date Per Pe- 
fi High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
Y% wm 80 8U Ss} 00 Mar. 18 S4~= Mar. 18 ACME TEA Ist pf.. 2,750,000 June 1 ‘19 1% Q .- -- . Ss - ++ 
x 14 rm 80 42 63 May 23 20% Apr. 2 Adams Express... 12,000,000 Dee. 1, 17 1 = 42 43 2 3 —3 420 
181, Tk 26% 11 io 8 July 7 210 «Jan. 51) Advance Rumely < RE. ~ waasinndn ae 41 42 40 40 e 2,400 
37% «19 2% 25% 7 June 9 56% Jan. 20 Advance Rumely pf.. 11,948,500 Apr. 1, "19 1% 72 7 i = + 2% 206 
. ee ee 4% Sep. 3 3% Aug. 27 Ajax Rubber rts...... Se aa 7 ea erae sn cs i 4% 4% 4 4% — %& 9,500 A 
80 H% TZ 49 113) July 14 «66 Jan. WS Ajax Rubber ($50).. 8,100,000 June 16, ‘19 $1.50 Q = 92 93% 90 % 6,200 
I1ty 1 5% 1% 1% Jan. 2% Aug. 9 Alaska Gold M. ($10). 7,500,000 © ........ ‘€ ; 2% 3% 2% 3% + %& 7,800 
5% 1% 3% 1% 3% July 14 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 9 ......-. a 2% 2 2%" 2% + % 5.800 
1m) 7180) 6°18 #180 ‘IS Mar. 18 *156 May 7 Albany & Susq.. .... 3,500,000 July 1, "19 4% SA... 2a ~- 156 a 
325% 8615 37 17% nO July 7 30) ©=6Jan. 21 Allis-Chalmers Mfg... 23,841,800 ........ “ee ae 40% 46% 40 44%04¢5 49,200 4 
86% © 85% T2% 95% June 2 SI% Jan. 23 Allis-Chalmers Mfg.pf. 15,094,000 July 15, "19 mt, «+ = =6DB% 93% BR 93% + 2 200 
Vo, TZ 106 78 113% May 1 87 Sep. 2 Am. Agricult. Chem. 31,957,100) July 15, ‘19 2 Q 87 97 7 96 + 1 3,600 
W% 1 101 SO% WS Mar. 15 97% Sep. 4 Am. Agric. Chem. pf. 25,429,200 July 15, "19 1% Q 99 99 97% 97% — 1% 400 
k wy OU 35% 31% > July 15 330 Jan. 25 «Am. Bank Note ($50) 4,495,700) Aug. 15, *19 1% Q HK 44% 45 4 300 
5 he Sz 42%, «41% 51% July 14 «4200 Jan. 2* Am. Bank N. pf.($50) 4,495,650 July 1,°19 Tie Q.. “ “ 48% ise 
y Wry, th S4 48 M814 July 10 Jan. 3 Am. Beet Sugar Co.. 15,000,000 July 31, '19 2 Q 88% 88% ~~ 86 86 1,990 
OS 78% = D1%e OR 9% May 20 4% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 July 1, '19 1% Q 9 4 4 4% + % 100 
108 1a * 9 NF July 16 90 May 13°) Am. Brake Shoe & Fy. 4,600,000) June 30, "19 1% Q os ae ie 97 P bd 
20000: «150 175 160 175 May 13 160 Jan. 2 Am. B. Snoe & Fy. pf. 5,000,000 June 30, "19 3 Q 176 176 176 176 + % 100 
- F lia oa 126 July 24 84% May T Am. Bosch Magneto..(sh.) 60,000 June 30,°19 $1.50 Q 114% 114% 112 112 + k& 700 
53 2914 50% = =BAS% ( July FT 42% Feb. 11 American Can Co.... 41,233,300 ........ at Pr 57% 57% 53% H% — 2 52.400 
11% = =0N7 99 88% 107% Junel6 98% Jan. 6 American Can Co. pf.. 41,233,300 July 1, "19 1% Q 104% 101% 105% 101% 4+ 1% 200 
803%, 57 92% 68% 13854 Sep. 4 S44 Feb. 10 Am. Car & Foundry.. 30,000,000 July 1, "19 2 Q 134% 138% 132% 135% + 2% 71,300 
184, 100 115% 106 119 July 11 113 Jan. 18 Am. Car & Found. pf. 30,006,000 July 1, 19 1% Q 117% 117% 117% 117% + % 200 
50% 21 H% 3 67% July 14 39% Jan. 2 Am. Cotton Oil Co... 20,237,100 June 2, "19 1 Q 56 58% 56 57% + & 4,000 
O14, 80 S88 78 98 Apr. 3 S88 Jan. 7 Am. Cotton Oil Co. pf. 10,198,600 June 2, "19 3 SA i re a 91 4 ; 
a os ee ee 14% Mar. 7 10% Jan. 24 Am. Drug. Syn.($10) 3,871,950 Mar. 15, "19 40c .. 11% 11% 11 11% wh 2,100 
28% 78% 95% j%@T7% 108 May 26 82% Apr. 25 American Express.... 18,000,000 July 1,°19 $1.50 Q Mey a = 90 — oe 
1™% 10 22% 12 43% July 31 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 ........ -- 83% 38% 33% ##35% + 3% 32,300 
ri) 43% 94% 50 126% July 14 71% Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Juiy 1, °19 1% Q 123 130% 122% .128% + 6% 15.900 
16%° 8% 49 11% 714 June G6 38 £=Jan. 21 American Ice ....... Ak eee a sat 49 49 45 45 — 2 1,200 
55 37% 61 38% 76% June 6 54% Jan. 20 American Ice pf..... 14,920,200 July 25, '19 1% Q 68% 69 68% 69 — J 300 
j i oe i as 115% July 11 94% Aug. 15 Am. Inter. (80% pd.) 49,000,000 June 30,°'19 $1.50 @Q 9S 105 96% 102% + 6% 93,900 ; 
i 29% 15% 47% 27 2) July 7 44% Mar. 1 American Linseed Co. 16,450,000 ........ es - 74% 76% 72 2 — 2 8,900 
ci 48 92 69% 98% Apr. 15 SS Mar. I Am. Linseed Co. pf... 16,750,000 July 1, °19 1% Q 963% 97 96% 96% + DOO . 
82%, 13, 71% 53% 99 Sep. 4 SS Jan. 21 Am. Locomotive Co.. 25,000,000 July 3, °19 1% Q S916 99 SS% 94 + 6% 135,900 § 
106% «98 102% 95 100% July 2 100) Jan. 14 Am. Locomo. Co. pf.. 25,000,000 July 22, "19 1% Q 106 106 106 6 00C~CU++COK 100 4 
a as ee (3 Aug. 13 58% July 24 Am.Malt & Grain(sh.) *7,000 = 2.6.6. ne (me 5% 57 56 a —1 700 ; 
= = : 41 Sep. 6 38% Sep. 6 Am. Ship & Com.(sh.) Pe, wwem mals a i 38% 41 3814 40% ig 18,400 
k 112% 67% 9% 7 89% July 16 2% Feb. G6 Am. Smelt. & Ref. Co. 60,998,000 June 16, '19 1 Q 6% %W% i T6% 76%4+ % 18,500 
117% «9% 110% 108 109% July 17 102% Aug. 18 Am. Smelt. & R.Co.pf. 50,000,000) June 2, °19 1% Q 108% 108% 103% 108% + % 300 
102% = Dg 96 &9 4% June12 8S Sep. 2 Amer. Smelters pf. A. 9,642,800 July 1, °19 1% Q SS 8S SS 88 = §@ 100 
142 sO 107 8 180) May 5 105 Jan. 11 American Snuff...... 11,001,000 July 1, °19 3 Q 122 122 120 120 — 1% 300 
104% 98 *85 = * 85 99 Jan. 16 93 July 10 American Snuff pf... 3,052,800 July 1, '19 _— & ° 5. ae te 93 hich Game AS 
=: 47 July 7 34% May 13 Am-St. Found.(33 1-3) 17,184,000 June 30, ‘19 Te Q 40% 41% 40 40% + %&% 10,700 
= = D% Aug. 14 4% Aug. 19 Am. Steel Found. pf.. ........ 0 -e+:ee0- ee es 96 96 9% 8 -— K% 400 
126% 89% 116 98 142 «July 7 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 July 2, °19 12% Q 129 131 128 128 — & 6,000 
7 121% 106 114% 108% 119 May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 July 2, °19 1% Q 118% 118% 117% 117% + 1% 200 
' 624% 30 145% 60% 120% Junel12 73 = Aug. 21 Am. Sumatra Tobacco. 13,531,100 Aug. 1, 19 2% Q 87 96 82% 85% +2 58.100 7 
98 80 103 81 100, May 12 92% Aug. 19 Am. Sum. Tobacco pf. 1,963,500 Mar. 1, "19 3% SA 9% 97 94 94 +41% 300 
' 66 57% 60 51 63 May 22. 59 Junell Am. Tel. & Cable.... 14,000,000 June 2, "19 ™ © .. 5 i 62 iar © 
128% 95% 109% 90% 108% Mar.10 96% Aug. 14 Am. Tel. & Tel. Co. .443,951,100 July 15, '19 2 Q 101% 102% 99% 101 — % 13,600 
220 «123 198% 140% 255% July 25 191% Feb. 6 Amer. Tobacco Co.... 40,242,400 June 2,°19 5 Q 223 225 223 293 500 
100% 89 100% 92% Ith} Jan. 6 96% May 14 Am. Tob. Co. pf. new 51,978,700 July 1, ‘19 1% Q 100% 101 100% 101 + %& 1,800 
58% 37% 60% 44% 7 = July 16 15% Jan. 16 American Woolen Co. 20,000,000 July 15, '19 1% Q 118 123% 112% 114% — 3y% 40.400 
100 87 97 92 110% June 5 94% Feb. S Amer. Woolen Co. pf. 40,000,000 July 15, "19 1% Q 106% 106% 106 106 + % 200 
: Hy IT 39% «2 S% Aug. 4 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, ‘13 1 a 61% 58 58 — 1% 4,000 
41% 10% 21% #141 29 «July 14 11 «Jan. 31° Am. Zine, L.& S.($25) 4,828,000 May 1,°17 $1.00 24% 24% 2” 23 a 2 900 
72% 39% 53% 38% © July 24 40 Jan. 21 Am. Z.,L.& S.pf.($25) . 2,414,000 Aug. 1,°19 $1.50 Q_ 61 61 59 - =f 300 
mae - 6% July 24 S Age: TS Ae BON oc cccivccss 3,290,000 oo. cee . .: aia Bs - 5% * 
87 51% 74% 59 77% July 16 5% Feb. © Anacon. C.M.Co.($50)116,562,500 May 26,°19 $1 69 70% 67% 67% — % $2,100 
4 Sy 2 % 5% Aug. 12 1 Jan. 2 Assets Realiza. ($10). 999,000 Oct. 1, 13 1 es 3 3 3 7 % 200 
21% 10 18% 12 »“) Aug. T 17% Jan. 6 Associated Dry Goods. 14,936,500 — ........ il, Sake pe 54% 53% 58%... 1.400 
60% «=I 63 51 82 Aug. 14 61 Mar. 19 As. Dry Goods Ist pf. 13,727,400 June 2, °19 % 2 7%; TH %MH j%>T% — 4% 100 
48 5) 36% 36% 0% May 13) OS% Feb. S As. Dry Goods 2d pf. 6,692,900 June 2, °19 = & ..., oe as 78 be 
78% 52% #=i7i1 54 i% May S 68 Jan. 2 Associated Oil ....... 40,000,000 July 15, "19 1% Q 93 93 92 es +} 100 
107% 7 99% 81 104) May 27 8S Aug. 8 At., Top. & Santa Fe.222,464,000 June 2, '19 1% Q 92 92 9% 9% — 1% 5 ene 
100% = 75 2% 80 So Jan. 4 SO% Sep. 3 At., Top. & S. F. pf..124,199,500 Aug. 1, 19 2 SA 81% &2 8014 80% -- % 1.600 
16 8% 10% 5 15% July 25 6 Mar. 31 Atlanta, Birm. & Atl. 30,000,000 ........ aed asi 11% 11% 11% a =. & 600 
119 79% 108 89% 107 May 29 90% Sep. 6 Atlantic Coast Line.. 67,559,100 July 10, °19 3% SA 95% 95% 9% W% — 3% 00 
121% 87% 120% 97% #£%|.1I88% June 7 92 Feb. 8 At., Gulf &€W.1.S. S. 14,963.400 Aug. 1, ']9 5 SA 155% 164% 155 158% + 4% 16.000 
66 5 67% 58 76% May 8 64 Jan. 29 At.. G. & W. 1. S.S.pf. 14,979,900 July 1,°19 $1.25 Q. .. ss ‘i 73% ’ 
16% 443 101% 56% £132 Sep. 3 4% Jan. 2 ALDWIN LOCO... 20,000,000" Jan. 1, ‘lo 1 .. 12% 1322 111% 117% + 5% 111.000 
img 2% 104 93 111% June 10 102 Jan. 29 Raldwin Loco. pf. 20,000,000 July 1, 19 3% SA 10 105 105 05 CO 1% 100 
ba) 38% & 48% 5% May 27 39% Aug. 18 Baltimore & Ohio. ...152,314,800 Mar. 1, '19 2 SA 42 42% 40% 10% — 1% 4.299 
76% 48% 64% 53 50% May 27 50% Aug. 20 Baltimore & Ohio pf.. 60,000,000 Mar. 1, '19 2 SA 52 52 51% 51% — % "800 
136 82 110 85 145 July 7 108 Jan. 2 Barrett Co........... 16,250,100 July 1, °19 2 Q 122 136% 122 129 4 8% 8.800 
117 98% «107%: 98%_=s119-- May 29 «110 Jan. 30 Barrett Co. pf....... 7,710,900 July 15,'19 1% Q 112% 112% 12% 112% — uw IM 
2% % 2 1 2% May 12 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dee. 31, 07 12% .. 1% 1% 1% 1% “ 00 
$15 6% 96 60 107% July 15 55% Jan. 20 Bethlehem Steel ..... 14,862,000 July 1,°19 #2 Q 89% 92 R65, R65; 14 1.200 
155% 66% 4 58% 110% July 15 55% Jan. 21 Beth. St., Cl. B. t. cfs. 45,000,000 July 1, 19 +2 Q 81% 97 864, Ry 4 BY 2388 0 
135 RI 4 84 108 July 21 90% Feb. 11 Bethlehem Steel pf... 14,908,000 July 1, "19 ™%™ Q .. oly a 107 a 
101% 93 106% 96% $115 June 9 101% Jan. 22 Beth. Steel 8% pf.... 29,570,800 July 1, '19 2 Q 113% 113% 112% 113% + 3% *°* aap 
* ee 28% 21 25 July 24 17% Aug. 21 Booth Fisheries..(sh.) , 249,970 Apr. 1, ‘19 Oc .. 18% 18% 1% 18 % +600 
+ oe S4 June20 80 Aug. 8 Booth Fishgries Ist pf. 4,998,600 July 1, ‘19 mm ¢ i .. a ii 80 
« - +» 102 Aug. 1 97 Apr. 16 Brooklyn Edison..... 17,282,000- June 2,°19 2 Q 98 9% 98 99% 4 m%- Sis 
‘ 82 36 48% 25% 33% July 23 18% Jan. 27 Brooklyn Rap. Tr. Co. 49,206,300 Jan. 2, '18 264% 28 24% 26% + 1% : 300 - 
ss a ees ee 28% July 23 19% Mar. 21 B. R. T. certs. of dep. 25.313,700 _—........... oe = 21 23% 20% 23% +3 1200 t 
129% 3&9 938% 78 92% June 3 79 Apr. 4 Brooklyn Union Gas.. 18,000,000 July 1, ~* 1% @Q ms 80 -” 
67 sé 74 62 112% July 17 71 Feb. 5 Brown Shoe ......... 6,000,000 Aug. 1,°19 1% Q 9 94 OF Of 43 "100 k 
100 88 98 95 101 May 14 97 Aug. 18 Brown Shoe pf....... 5,500,000 May 1, °19 1% Q ee - 97% 
14% 5 16% 6% 15% Aug. 11 8% Mar. 22 Bruns. T. & R.R. Sec. 17,000,000 ........ wd 11% 11% 11% 11% 100 b 
u4 , ca as 7S June 6 7 Apr. 24 Buff. & Susquehanna. 2,497,100 June 30, 19 11% Q 70 70 70 70 100 
— ~ re Bo June 4 50 Apr. 2 Buff. & Susq. pf..... 2,276,400 June 30, "19 2 SA oe oe 51 
95% 72 “20 0 #70 *72% Feb. 20 60 July 14 Buf., Roch. & Pitts... 10,500,000 Aug. 15, '19 —_— a AG eres ee eee 
Ee, vi ful ies a ee eee ee ra wes Ee i. Te aaa 
125% 8% 161% 108 166 Apr. 23 128 Aug. 21 Burns Brothers...... 7,683,000 Aug. 15, 19 th Q 139% 139% 133 133 — 5 1,000 
zi 100% 110s 110 110% May 7 107 July 22 Burns Brothers pf.... 1,490,400 Aug. 1, °19 ee ie ae 107 a 
100% 100 80 = 8 & Mar. 28 8 Mar. 28 Bush Terminal....... 4,013,500 July 15,°19 +5 SA ‘.. < “ 5 ceareu 
1% «2 18% ™ 39% July 30 16 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, 16 os 32 32 30 30 — 2 100 
es oe 12 5% 14% Aug. 1 5% Feb. 20 Butte Cop. & Zinc($5) 2,790,500 July 30,°18 S0e .. 12 12 1% 11% — 1% 6.500 
; 42% 12% 33% 16% 37% July 11 16% Feb. 15 Butte & Superior ($10) 2,902,960 Sep. 29, °17 $1.25 27% 27% 26 27 % 4.700 
: . gf ae 34% May 2 30 Aug. 21 Cappo CEN.O.& R. 15,000,000 07 1.20... a .. 33% 38% 33% 38 + a% 10,100 
i 42% 33% SO 35% 75% July 24 48% Jan. 2 ™ Calif. Pack..(sh.) 338,917 June16,'19 $1 QQ 68 71% 68 69% + 2 8700 
e- e- = *- 117, June 5 108 Mar. 20 Calif. Packing pf.... 8,466,200 July 1, ‘19 1% Q — ey iy 116 : 
a0, 104% ##=+§.}4% 12 54% Sep. f 20% Jan. 2 California Petroleum. 14,877,000 July 1, "13 1% .. 46% =FA% 146% 52K 4+ 6% 75, 200 
62% 2% 70% 36 > Sep. 6 64% Jan. 2 California Petrol. pf.. 12,450,500 July 1, 19 44% Q §2 % 82% % +2 1500 
Sy We 71 61 86% July 24 56% Mar. 15> Calumet & Ariz. ($19) 6.494.4 June 23, '19 Me Q T% 7s 76% 7 +2 1,300 
; 167% 126 174% 135 170% July 10 150% Sep. 5 Canadian Pacific..... 259,994,600 June 30, '19 2% Q 158% 153% 140% 150% — 2 1220) 
55% 5b 6 4 48 May 26 45% Aug. 4 Canada Southern .... 15,000,000 Aug. 1,°19 1% SA .. ; ; 45% ae 
88 75 92 73 101) Aug. 19 91% Jan. 14 Case (J.I.) Thr. M.pf. 12,150,000 July 1, 19 1% @Q a ‘ : 100% 
86% %2% j4i% 18 45 July 28 20% June 17 Central Foundry 3,600,000 =... . 30% = =632%~— 380 32 +1 900 - 
538% 3 53 33 74% July 28 27 Apr. 5 Central Foundry pf.. 4,600,000 July 15, "19 1% Q 56 62% bata] 2% + 7% 1.500 
101% = 55 73% 5 116% July 24 56% Feb. 8 Central Leather ..... 39,689,100 Aug. 1,°19 1% Q 97% 108% 96 g8y% 4 2 95,500 
115% 48997 108 101% 114) «July 16) «=1104% Jan. 7 Central Leather pf.. 33,297.500 July 1, '19 1% Q ‘ 109 y 
3100 231 26 «22 205 «Feb. 21 208) Sep. 5 Central of New Jersey 27,436,800 Aug. 1, ‘19 2 Q 208% Wy 205 203 Ww O00) 
*155 *100 108 14 *120) June 27 *107) «=Jan. 7 Central So. Am. Tel.. 14,000,000 July 10, ‘19 1% @Q - . ; *120 i 25 
™ July 11 «6-310 Jan 22 CerrodePascoCop. (sh. ) 898,225 June 2,°19 $1 Q the, 357 4 My 4+ y& 1h Mw 
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New York Stock Exchange Transactions —Continied 


—Last Week's Transactions 























7 Yearly Price Ranges Amount -—Last Dividend—, —- 
- 1917. 1018. This Year to Date. STOCKS. Capital Date Per Pe- 
High. tow. Hign. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. 
me 40% 30 51% July 16 30% Apr. 12 Certain-Teed Pr..(sh.) 70,000 Jan. 28, 18 $4 a 41 
ee - 87 Sy 96% July 23 8 Jan. 31 Certain-Teed P 1st pf. 3,225,000 July 1, °19 1% Q : 
Wey 56 109% 68% $290 Sep. G 108 Jan. 18 Chandler Motor ..... 7,000,000 July 1, 19 4 Q 24 
ty 41% @% 49% GS% May 26 53% Aug. 21 Chesapeake & Ohio... 62,793,700 June 50, °19 2 SA 5K 
21 7% ll 7 12% May 15 7 Apr. 25 Chicago & Alton..... 10,588,300 <....... Jee a 
26% «21 18 10% 17% July 17 12 Mar. 1 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 
=< ma = 13% July 23 4 May 13 Chicago & East. Ill.. 6,577,800 ........ - 
wr 6 ie $a 17% July 24 4 May 13 Chi. & East. IH. pf.. 2,486,000 ........ a ‘ 10 
14% 6 11 6 12) July 17 7% Jan. 21 Chi. Great Western... 38,268,100 Feb. 15, '10 2 al 9% 
4 41% 17% Fwd 18% 30% May 19 22%, Aug. 21 Chi. Great West. pf.. 37,622,700 July 15, 19 1 as 23% 
92 35 Hy «3TH 52% July 17 34% Feb. 15 Chi., Mil. & St. Paul..117,411,300 Sep. 1, "17 24% SA 412% 
_ 1% @% 86% 664% 75% July 17 60% Aug. 21 Chi., Mil. & St. I. pf..116,274,900 Sep. 1,17 3% SA 64% 
12+ So 107 89%, 106 May 26 91 Aug. 8 Chi. & Northwestern. .145,165,810 July 1, °19 1% Q 29% 
72% thik 137 135 133 Jan: 13 123% Aug. 29 Chi. & Northwest. pf.. 22,395,100 July 1, ’19 2 Q 134% 
J a 7% «62668 81% June27 GS Apr. 10 Chi. Pneumatic Tool. 6,485,800 July 25, '19 1% Q 78 
SS16 16 32% 181% 32% July 17 22% Jan. 21 C.,R. 1. & P. tem. cfs. 74,269,000 ........ i ‘ 25% 
4% 44 8 56% $$j.\Si June 6 68% Aug. 8 C..R.1.& P.7% Ppf.,t.cs. 29,401,400 July 31, "19 3% SA 72% 
a 35% TD 46 73 July 17 55% Aug. 21 C.,R.1.& P.6% pf.,t.es. 24,945,600 July 31, ‘19 3 SA 61% 
112% 7 &. s& Jan. 8 65% May-l2 C., St. P., Minn. & O. 18,556,700 Feb. 20,'19 2% SA 
154% 130 110 110 107 July 17 105 Aug. 8 C., St. P., M. &O. pf. 11,259,300 Feb. 20, '19 3% SA ee 
275% 11% 24 14% 29% July 14 17% Jan. 21 Chile Copper ($25)... 95,000,000 9 ........ ‘ 24y%, 
3% 35% 47% 31% 50% July 146 32% Feb. 6 Chino Copper ($5)... 4,349,900 June 30, ‘19 Tc 444% 
x1 24 40 26 54% June 6 32 Feb. 17 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 2 me 41 
80 61% 7a 58% 74 July 12 Gt Apr: 2 C.,C., C. & St. L. pf. 9,968,900 July 21, 19 1% Q a 
ROLg a a5 69% June27 67 May 7 Cleve. & Pitts. ($50).. 11,237,700 June 2, 19 1% @Q P 
7d 45 65 43% 954% July 2 60% Feb. 27 Cluett, Peabody & Co. 18,000,000 Aug. 1, '19 1% Q 81 
115% 89% 106 95 108 Jan. 2 108% Jan. 8 Cluett, Pea. & Co. pf... 7,000,000 July 1, 19 1% Q i 
58 29% 54% «OY 56 July 14 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 May 20, ‘19 % Q 44% 
112 111 *101 101 120 May 5 101% Jan. 15 Col. Fuel & iron pf.. 2,000,000 May 20, '19 2 Q ‘a 
& 30 18 27% 18 31% May 5 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, 12 1 - 23 
ee 57% 44% 55 47 58% June 9 48% Jan. 3. Col. & South. Ist pf.. 8,500,000 June 2, 19 2 @a 
me 6 4 48 40 51% May 29 4£ Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27.°118 4. . 
bo 47% 25% 44% 28% 6 July 7 33% Feb. 1° Columbia Gas & Elec. 50,000,000 Aug. 15, '19 1 Q 62% 
i 4G 24 39 30 63% July 14 37% Feb. 1 Comp.-Tab.-Rec. Co.. 10,482,700 July 10, 719 , Q 
| * a +* 7 -June27 54 Aug. 18 Consol. Cigar. (shares) on nny ll re Se 50 
; = a oe ae 86% June26 78 Aug. 15 Consol. Cigar pf...... 4,000,000 66... as 7s 
134% «676% «(105% 82%—Cié«iGH_ ly 15) 87% Jan. 27 Consolidated Gas..... 100,353,000 June 16, 719 1% Q 9% 
126% 86% 98 % 111% May 29 109 June 6 Con.G..ELL.& P.,Balt. 14,558,700 July 1.°19 2 - 
21 7 13 7% 21% July 31 5% Apr. 9 Con. Int. Cal. M.($10) 4,395,990 June 1h. 18 50c 19% 
108y% 76 95 B% 108% June 7 1% Feb. 10 Continental Can Co.. 13,500,000 July 1, "19 1% Q WHY 
112 97 107 99 110 June17 104% Jan. 3 Continental Can Co.pf. 4,510,000 July 1, °19 1% @Q “2 
a xe i ms a 14% Aug. 7 11% Aug. 18 Cont. Candy, (shares) 500,000) ........ ; ‘ 12% 
5 59% = 38 60 44 7 jJune12 58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 Jan. 8,°19 $2.50 SA i 
37% 18 50% 29% 95% July 26 46 Jan. 21 Corn Prod. Ref. Co.. 49,784,000 ........ ‘ 83% 
112% “88% 104 90% 109% July % 102 Jan. 23 Corn Prod. Ref. Co.pf. 29,827,000 July 15, '19 1% Q 106% 
45 42 51% #0 7 July 14 48 Mar. 15 Crex Carpet Co...... 2,998,500 June 14, "19 3 .SA 56% 
3h 33 - se 20 Apr. 9 10 Aug. i9 Cripple Creek Central. 2,500,000 June 1, '18 1% aa 
1% %4d% 74%. 52 194% Sep. 3 52% Feb. 2 Crucible Steel Co.... 25,000,000 July 31, '19 1% Q 167 
117% 8B 91% 86 106 July 3 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 June 30, '19 1% Q 102% 
201 126% 152 136 200 Aug. 15 150 Jan. 7 Cuban-Amer. Sugar.. 10,000,000 July 1, °19 2% Q WAG 
107% 93% 9% 90 106 May 17 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 July 1, ’19 1% Q 104% 
55% 24% 34 27% 41% July 7 20% Jan. 27 Cuba Cane Sugar.(sh.) 500,000) 6... ee. a Poh 33% 
~~ 944%, Th 83 T7% S7% July 2 69% Mar. 1 Cuba Cane Sugar pf. 50,000,000 July 1, °19 1% Q 79% 
100% «=6—91% 96 90 108 July 28 93% Feb. 17 JEERE & CO. pf.. 37,828,500 June 2, 719 1% @Q - 
151% «= 87 119% 100 116 May 29 101 Jan. 20 Del. & Hudson... 42,503,000 June 20, "19 2 Q 107 
238 167% 185 160 217 May 7 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 July 21, "19 5 Q ~ 
7 5 7 2% 15% July 14 3% Apr. 22 Denver & Rio Grande 38,000,000 ........ - 10% 
11 9% 135% 5 24 July 14 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ’11 2% 16 
145 112% 109 98 120 Aug. 8 110 Jan. 2 Detroit: Edison ...... 25,728,700 July 15, 19 Zz Q 115 
120% «= 90 90 80 105 May 13. 80 Feb. 24 Detroit United Ry.... 15,000,000 June 2, '19 2 Q oa 
130 1299) «6113: «-*113' ~=-—s«a118 += Aug. 1 112 May 21 Diamond Match...... 16,965,100 June 16, "19 2 Q ae 
24% 6% 15 6 16% May 15 10% Jan. 31 Dome Mines ($10).... 4,000,000 June 1, ‘17 25c 13% 
5% 2 4% 2% 6% July 15 2% Feb. 11 Dul., South Sh. & At. 12,000,000 ___............ 4 
11% 3 8% 43, 11% July 21 5% Apr. 8 Dul., S. Sh. & At. pf. 10,000,000 ........ aes 
67 47 56% «4248 964% Aug. 26 55 Feb. & LEC. STOR. BAT. 16,131,900 July 1, ‘19 1 Q 
38% 18 31% 22 43 July 16 27 Jan. 23 Elk Horn C’l ($50) 12,000,000 June 11, '19 Tse Q 37% 
Hi% 4 43% 37 49 July 23 42 Aug. 21 Elk H.C. pf., ($50).. 6,600,000 Junell, ‘19 Tic Q 41 
oe ae 43  June27 28% Aug. 8 Emerson Brant’gh’m. 8,535,500  ........ te ee 
101 June 26 94 Junel3 Emerson Brant. pf... 12,170,500 Aug. 1, 19 1% Q 94% 
121% July 31 80 June27 Endicott John. ($50). 14,000,000 July 1,719 8ST7%ec 104 
i one ue - 105 July 16 101% Aug. 21 Endicott Johnson pf.. 15,000,000 July 1, ‘19 1% 103 
34% 13% $+$.}23% 14 20%, Map TO 863 me; BE Eirde ... . 26s cscctucese 112,481,900 ......... , 16% 
4G 18% 36% 23% 33 «July 16 23% Aug. 20 Erie Ist pf.......... 47,904,000 Feb. 20, O07 2 oe 26% 
39% « («15% 02—Ssis27%H_:si‘é‘«diI GL 23 May 19 16% Aug.18 Erie 2d pf........... 16,000,000 Apr. 9, '07 2 18 
ee 81% Aug.28 76 Sep. 4 FAIRBANKS ORS Sa ed hy ane iee ae os 78% 
i a “s . 123 July 17 93 Aug. 21 Fam.Play.-L’ky(sh.) 175,085 July 1, ‘19 2 Q 100% 
264% #84 IS 9 23% July. 15 9% Feb. 20 Fed. Min. & Smelt... 6,000,000 Jan. 15, ’09 mS <* 
54% 28 444%, 27 48% July 14 31 Aug. 21 Fed. Min. & Smelt. pf. 12,000,000 June 14, "19 1 Q sa% 
40% 2 43 26 97% June 9 38% Jan. 7 Fisher BodyCorp.(sh.) 200,000 ac we ae id ue 94 
95 73 93 70% 101% May 17 91 #£=Feb. 10 Fisher Body Corp. pf. 4,714,000 Aug. 1, '19 1% Q 100 
oa P aa 46% Aug.15 42% Aug. 21 Fisk Rubber......... 1,966,050 ........ ae 45% 
AP 64% July 14 2% Aug. 1& Freeport, Texas. .(sh.) a 52 
41% 28 39 25% 38% July 11 25% Jan. 21 GATN.Ww'Ms &W.(sh.) 300,000 Aug. 15, '19 Me Q 30% 
250 153 185 165 197 June 2 163% Feb. 15 General Chem. Co. 16,518,200 June 2, '19 2 Q 
113 100 108% 99% 108 Feb. 14 102% Jan. 17 General Chem. Co. pf. 15,207,100 July 1, °19 1% Q 
*~ =f aa see i101 Aug. 8 101 Aug. 8 Gen. Cigar deb. pf.:.. 4,620,800 3 ........ ee: om *. 
445 30% $£=58 Ot 95% July 23 47 June 3 General Cigar Co..... 18,104,000 Aug. 1, '19 1 Q R2% 
14% 98% 105 96% 106 May 12 108 Jan. 6 General Cigar Co. pf. 5,000,000 June 2, °19 1% Q : 
Ps 171% +1118 158% 127% 173% July 10 144% Feb. 3 General Electric...... 126,448,000 July 15, ‘19 +4 Q 167% 
i } 14614 74% 164 106% #$$j.249 Sep. 3 118% Jan. 21 General Motors Corp.134,300,600 Aug. 1, 19 3 Q 239 
93 72% 88 T5% % jJune 3 82 Jan. 6 Gen: Motors Corp. pf. 16,961,600 Aug. 1, 19 1% @Q 91 
iN ies ne X. oe - 94% Apr. 14 82% Feb. 17 Géneral Motors deb.. 26,471,900 Aug. 1, 19 1% Q N64 
61% 32% 59% 38 2% July 9 5 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Aug. 15, '19 1 Q 7D% 
4 112 91% 104 96 109% Apr. 16 102 Aug. 14 Goodrich(B.F.)Co. pf. 24,600,000 July 1, °19 1% Q 168 
72% 6 86 74 SQ Jan. 3 G4 Apr. 27i Granby Consol....... 15,001,900 May 1, ‘19 1% Q ‘a 
1184 79% 106% 8&8 100% May 27 844% Aug. 8 Great Northern pf... .249,477,800 Aug. 1, 19 1% @Q 89 
38%, 22% 34% 25% 52% July 10 31% Jan. 2 G-_N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, 18 43% 
47 34 58% 38% 47% July 14 38% Apr. 25 Greene-Cananea ..... * 48,781,200 Feb. 24,°19 $1.50 Q 41% 
” 17% 9 10 S 12% July 2 Feb. 1 Gulf, Mobile & North. 9,087,300 ........ . 10 
40 28 35% 27 40% July 18 31% Jan. 16 Gulf, Mobile & N. pf. 9,431,100 ........ od ‘ 
137 77 111% 58% Si June 2 49% Feb. 8 Gulf States Steel..... 11,199,400 Apr. 1, ‘19 2 Q 59 
110 11% 102 95% 951% May 26 944% May 22 Gulf States S. Ist pf.. ........ July 1,°19 1% @Q 
7% 8 8#431% SS 37 96% July 16 54% Jan. 7 FYARTMANN CORP. 12,000,000 June 1,19 1% Q 8&8 
2714 71% July 14. 40 Feb. 19 Haskell&Barker(sh) 206,190 July 1, °19 $1 Q 6O%, 
107 Feb. 19 107. Feb. 19 .Helme (G. W.) pf..:. 3,964,300 July 1, '19 1% Q ea 
100 ~Feb. 26. 72 Aug. 14 Homestake Mining ... 25,116,000 July 25, 19 Hic M 
104 May 16 90 =Aug. 21 LIANOIS CENT. ..109,296,000 June 2, '19 1% Q 94 
68% July 16 42% Feb. 6 “Inspir.Con.Cop.($20) 23,639,342 July 28,'19 $1.50 Q 61% 
9% June 2 3% Mar. 28 Int. Con. Corp....(sh.) re = 6% 
31% June 12 -11% Mar. 29 Int. Con. Corp. pf.... 45,432,000 Apr. 1, 18 1% 19 
37% July 14. 10% Jan. 2 Internat. Agricultural. 5,932,000 ........ ‘ 25 
91% July 14 48 Jan. 21 Internat. Agricult. pf. 10,570,800 July 15, °19 1% Q 83 
149% July 7 -110% Jan. 21 Int. Harvester (new). 80,000,000 July 15, 19 1% Q 133 
120 June1l 114% Aug. 21 Int. Harv. pf. (new). 60,000,000 June 2, "19 1%_Q 118% 
67% July 11 21% Jan. 31 Int. Merc. Marine..:. 39,230,900 ........ in ah 57% 
128% May 28 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Aug. 1, 719 S-. Ba: 2% 
33% June 26 24% Feb. 3 Int. Nickel ($25)..... 41,217,100 Mar. 1, °19 We Q 26% 
97% May 28 93% Aug. 15 Int. Nickel pf........ 4654 Aug. 1, ‘19 1% Q 93% 
7i July 21 30% Jan. 3 Internat. Paper Co... 19,008.900  ........ ee 57% 















High. 
41% 


173 

249 
91 
86% 
79 

103%, 


soy, 
45%, 
43 
10 


Low 


41 


=o 
253 


56% 


107 


10 
1tj 
115 


167 
94) 
3 


9% 
S546 
T5% 
102% 


Sh 
$2 
41% 


&S 


59% 


93 
60% 
6 
18% 
SZ 
133 
118% 
57% 
117% 
26 
915% 
56 





Last. Change. Sales. 
41 % + ly 200 
S6 a> 6° eet 

289 +41 9,200 
56% — % 4,600 
11 os -° @eeema 
7 «..  -~ameanr 
10 < —s-ee ea 
10% — 3% 200 

9% + % 2,800 
24% + %& 1,000 
42% + % 1,800 
63 — 1% 5,650 
95 sie 800 

125 + 1% 300 
79 + 1 400 
25% se 5,600 
74%+ 1% 1,200 
61 ; 700 
7; ies | | tribenineen 
105 a 
24%+% 10,500 
45 + % 4,400 
42% +1% 300 
66% ‘| }6 ee 
GI% <  eeceneuee 
82 +3 400 

108 as .. woeicetee 
45 + %&% 6,200 

120 cane | Saeeetes 
24 — 600 
ee 0s ‘wads, eleeratees 
50 cit |” eee 
6 + 1\% 21,500 
54 +2 300 
63 + 5 600 
78 —3 300 
9% + %*% 1,300 

109% im " hace 
18% + % 6,550 
95 +1 8,900 

110 on eee 
11% - % 19,600 
74% ar. ee 
85% + 3% 94,100 

106% — X 200 
56% +2 100 
10 TMP ee ir 

168% + 4% 168,900 

105 + 4 1,100 

249 - % 400 

105 ae 300 
32 1% 7,100 
73 % 2,500 

101% $f = Wee 
108 +2 500 

190 +i - “titans 
10 — %¥% 1,200 
16% + 1 52,200 
115 ‘ 10 

— 8 8=«ooni > Sede 

115 on.) ~ ompubess 
13% + % 2,800 

4 - % 200 
11% ree > 
93 ea ee 
35% — %& 1,800 
40 —2 400 
32 ‘so, . wise 
9ifg — BY 100 

168 + 4% 3,800 

105 + 2 1,300 
15% + %&% 5,200 
24% — %& 1,800 
18 Y% 300 
77 —3 700 

102% +3 5,200 
15% ee 
33% + 1% 600 
95% + 3% 9,800 

100 — &% 100 
i4 — &% 14,500 
i8y, 1% 12,600 
30% ly 3,000 

ren ee 

ae. -wa.e° Beblees 

101 ae 
79% 2% 15,100 

ae 

167 6,500 

235% % 59,200 
91 + 1 400 
ref) a 3,000 
79 +4% 21,500 

108% + 1% 600 
67 f- mehares 
86% — 2 4,400 
44 + 1% 13,700 
42 : 6000 

ov) 300 
38 a eee 

61% + 1% 1,800 
ee 
RS + 1 109 
67 +1 14,500 

(a ee 
we me 
93 + %&% 700 
% — %&% 20,300 

6% sg 4,000 
21% +2 8,200 

27 + 1% 1,800 
$2 —I1 1,400 

134% + 1% 6,900 

118% — % 1,700 
59 +2 143,500 

119% +3 * 61,500 
26 — k 13,600 
91% — 1% 200 
56 —- ¥ 13,400 
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New York: Stock asseing Transactions— Continued 

~ fearly Price —tLast Dividend. #-————Last Week's Transacti % 

17. 1918. This Year to Date. STOCK ‘aeaans L Per Pe- 
High. Lew. High Low. High Date. Low. Date Stock Listed. mn. Cent. riod. First. High. Low. Last. Change Sales. 
105 7 v8 99 96% Mar.10 9% Aug. 4 Internat. Paper pf... 2,654,500 July 15, '19 1% @Q a As a 5 a 
7% 0% % 58 80 July 22 62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 July 15, 19 1% Q 7 7 7% 7% + % 383 
V+) Hy jo, BB 57 Mar. 3 53 Feb. 1s International Salt..... 6,077,100 July I, "19 1% Q ‘ ie 56 a tates 
6% §& 5% % 9% July 21 2% Feb. 13 Towa Central -....... 1,418,400 ........ - ag eee _ a 7 ar rare 
is 31 40% 27 48 Mar.15 23% Aug. 29 jeveEn _ eee 12,000,000 ........ a ee 26% $$ 24 2 +41% 1,100 
2 90 97% 88 91 Mar. 6 60 . Aug. 29 Jewel Tea pf...... 3,640,000 July 1, °19 1% Q 6 65 60 6 +5 200 
ie a da 44 July 16 31 June 26 Jones Bros. Tea.. ... 10,000,000 July 15,°19 S0e Q 37% 38 36% 37 + %&% 1,200 
2% 113% 24% 15% 235% May 19 16% Jan. 30 AN. CITY SOUTH. 50,000,000 ........ 19 19% 18% 18% + % 1,300 
58% 40 50% 45 57% May 20 49% Jan. 21 Kan. City So. pf.. 21,000,000 July 15, "19 1 Q 5 5O 50 50 — & 100 
135 9% 1065 5 130 Apr. 22 105 Apr. 5 Kayser (Julius) & Co. 6,570,000 July 1, "19 2 @Q = 120 A Sieed Re 
"om 117% 106% 108% 117 Aug.12 117 Aug. 12 Kayser & Co. Ist pf.. 1,951,600 Aug. 1, '19 — © =.=. aia re ee! i ae 
a> & 41 142% Sep. 5 68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 Aug. 1,'19 $1 Q 133 142% 131% 137 +65 36,600 
a a 106% Sep. 4 102% Aug. 21 Kelly-Spr. T. 8% pf. ........ 9 ---+-+-+-- 2 an 106% 105 106 +41 1,700 
oS rs 90% T% 103% Aug. 21 90% Jan. 3 Kelly-Spring. Tire pf. 3,317,100 July 1, "19 Mi the Me Me gh. \e  oeiwies 
33 21 35 24% 78 July 25 34 Jan. 24 Kelsey Wheel ....... 8,704,900 ........ id "ae 6% 64 + %& 400 
$1 70 90 81 100 May 26 89 Jan. 15 Kelsey Wheel pf..... 2,136,500 Aug. 1, 19 1% Q ee ek 97 ae. eee 
Mo, 26 41% 2@ 43% July 16 29% Feb. 13 Kennecott Cop...(sh.) 2,786,953 June 30,'19 *30e Q 37% 38 36% # 326% 8,220 
5 4 4% 38 7% July 18 2% Jan. 24 Keokuk & Des Moines 2,600,400 ........ ae mA Zs Peet ae. BO ee 
ep is as 30 July 28 430 July 28 Keokuk & Des M. pf. 1,524,600 Aug. 4, 19 x's es a as J ae eee 
i ‘oa ca 126% July 14 56 Sep. 4 Keyst. Tire & R.($10) 1,981,730 July 1,°19 30c Q 7% 72 56 6 —5% 86,500 
oa 105 170 July 25 106% Jan. 20 Kresge (S. S.) Co.... 10,000,000 July 1, "19 2% SA .. ies a xe eR achon 
wa 106 «=69104%)«=61094% June 13 106 Feb. 4 Kresge (S. S.) Co. pf. 2,000,000 July 1, '19 1% Q a - = 108% oe ee 
55 43 6™% 50 89% Sep. 5 60 Jan. 21 Kress (S. H.) Co.... 12,000,000 Aug. 1, "19 1 Q 39% 8% 8% 8% + 7% 100 
107% 98 108% 100 107% Feb. 26 105 Jan. 14 Kress (S. H.) Co. pf. 3,740,000 July 1, "19 1% Q <* “x as 110 oer te te ae aad 
8% 6 51% Gs ~ July 15 62% Jan. 21 LAC. STEEL CO.. 35,097,500 June 30,'19 1% Q 80 84% 80 81% + 2% 7,700 
108% 980 BO t. <4 Jan. 21 SO July 8 Laclede Gas Co... 10,700,000 Mar. 15, "19 1% .. oO 5O 50 50 bie 300 
23% 8% 1% i¢ July 21 7 Feb. 20 Lake Erie & Western 11,810,000 .....--- - ae oa ee 9 oe SP ee 
53% 17% 2 18 25 May 19 16% Apr. 21 Lake Erie & West. pf. 11,810,000 Jan. 15, "08 1 « 22 22 2 +1 300 
30 10% 24 12 39 July 14 21 Jan. 22 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, 16 We .. 31% 31% 30% 30% — % 1,300 
79% 50% 65% 53% 60% June 2 47% Aug. 21 Lehigh Valley ($50).: 60,501,700 July 5,°19 87%c Q 49% 19% 48% 49% + % 3,500 
281 38151 205 164% 250% Aug. 8 201 Apr. 15 Liggett & Myers..... 21,496,400 June 2, "19 % @ 219% 20 219% 220 —20 400 
125% 97% 110 107% 115 July 16 107 Jan. 27 Liggett & Myers pf.. 22,512,200 July 1, "19 1% Q 1122 112 110 110 =—1% 400 
27% 12% 45% j%&I7% #£«81 ‘July 14 40% Feb. 20 Loose-Wiles Biscuit.. 6,619,000 ........ we 67% T2% 67% 72% + 7% 700 
93 8%, 8% 106% June 19 94% Jan. 10 Loose-Wiles Bis.lstpf. 4,881,200 July 1, °19 1% Q me ie a 100 Se rere 
62 55 96 53 120 June20 94 Feb. 5 Laose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 15 i -<s cs a oy 113 a 
232 4145% 200 144% 245 July 23 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 July 1, '19 3 Q 2 222% 214 24 —6 1,900 
120% 100 110 xa) 115° July 29 107 Jan. 28 Lorillard (P.) Co. pf.. 11,306,700 July 1, "19 1% Q 112 112 112 112 aa 200 
133% 108 124% 110 122% May 17 108 Sep. 5 Louisville & Nashville 72,000,000 Aug. 11, "19 3% SA 110 110 108 108 — % 300 
49% «70 18% 70 79% May 27 70 Jan. 22 Mackay COMP’S.. 41,380,400 July 1, ‘19 1% Q 4% %T% 74% #5 300 
67% S™ 6 57 66 July 11 63 June 6 Mackay Comp. pf. 50,000,000 July 1, "19 1 , Jee ike a en SS a re 
129% 98% 108% 78% 88 Jan. 25 70 Mar. 28 Manhattan Elev. gtd. 57,866,700 July 1, 19 1% Qt. Za a 80 CG 5 ARS 
2 1 4 ba 1% May 26 1% May 26 Manhattcn Beach ... 500,000 -------- .- ae gid we - a es 
a a -e os 38% July 17 28 Aug. 5 Manhattan Shirt ($25) 5,000,000 .---.--- -- ee =O 31% «30 31 7 "860 
118 «6108 ae ae 117 Apr. 30 117 Apr. 30 Manbattan Shirt pf... 1.t00,000 July- 1, '19 me @ my ae 117 ue + ee eatee 
os a Fn (3 80% Apr. 30 61% July 24 Marlin-Rockwell (sh.) 68,145 Aug.17,'19 $1 M .. -_ ss 67 ss! panies 
60 50 40 +H) 32% July 28 25 Mar. 7 Mathieson Alkali ($50) 5.885,700 Jan. 2, '19 We. 6e % ae ee os Se eae 
61% 19% 42% 23% £61 July 28 20%.Jan. 22 Maxwell Motors ..... 9,959,600 July 2, °17 2% .- 48% 54 47% 47% + % 29,300 
74% 49 0% SO 84% July 28 50% Jan. 22 Maxwell Motors Istpf. 12,915,100 Oct. 1, '18 1% Q T4 82% 74 +7 11,400 
40 13 32% 19 46% June 3 19% Jan. 2 Maxwell Motors 2d pf. 7,676,000 July 2, ‘17 a 43 36 39% + 3% 9,100 
66% 43% 63% 47 100% June 28. 60 Jan. .2 May Depart. Stores.. 15,000,000 May 31, ‘19 1% -- 9% 102 99 102 «(+ 5 1,000 
10m 98 104 98 110 May 2 104 Jan. 2 May Depart.Stores pf. 6,500,000 July 1, - oe @ * 3 a. 22 108% ee. alee 
03% 67 194 79 205% June 3 102% Jan. 23 Mexican Petroleum... 36,135,200 July 10, ‘1 §2 Q 189 201% 188% 191 + 5% 175,500 
91% 84% 107 87 112 Aug. 6 105 Feb. 7 Mexican Petroleum pf. 10,795,200 July 1, °19 2 e ‘.. =a om 112 at ee eee 
438% 2 33% 22% 32% July 17 21% Feb. 7 Miami Copper ($5)... 3,735,570 Aug. 15,°19 50c¢ Q 28% 28% 27% 27% — % 1,500 
*120 4°80 705 6=—fsi(i 8% *1002Ss June 5 *90 May 20 Michigan Central . 18,738,000 July 29, "19 | ee ae *100 —. O deamaee 
67% 3% G1 a 62% July 14 40% Feb. 7 Midvale St. & O. ($50) .100,000,000 Aug. 1,°19 $1 Q 51% 55% 51% 51% + % 58,200 
32% 6% 16% 7% 24% July 17 9% Jan. 21. Minn. & St. L. new.. 24,506,900 .......- + -- 17% 18% . 17 10 +" % 700 
"19 ¢ 97% 80%  98%'May 29 85% Sep. 6 Minn.St. P. & S.S.M. 25,206,800 Apr. 15,'19 3% SA 89% 89% 85% 8% — % 200 
127 «(1114 113 (1065 100% May 16 100 Aug. 21 M., S. P. & S.S.M.pf. 12,603,400 Apr. 15, "19 3% SA .. _ ae 100 foera ne dere 
a ie e&  R 60% July 24 60% July 24 M., St. P.&S.S.M.,).). 11,177,100 July 1, ‘19 as ak a af ol a a 
ll 3% Oh 4% 16% July 22 4% Feb. 10 Mo.. Kan. & Texas... 63.300.300 ......-- ee -- 13% 14% 12% 12% — % 24,100 
20% 7 13% G% 25% July 18 8% Jan. 4 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, 13 2 .. 1% 0%, 18 18 + % 2,500 
B] 1% 31% @ 38% July 9 22% Jan. 21 Missouri Pac. tr. cfs.. 78,234,400 ......-- os -- 2% #%2% 2% 2% —1% 16,900 
61 3™% 41 58% June 7 45% Aug. 20 Mo. lac. pf:, tr. cfs.. 47,365,500 ........ “ o «= 48% #447 47% —1% 1,900 
i as oH 96 .May 27 96 May 27 Moline Plow Ist pf.. 7,500,000 June 2, '19 1% Q aa ra ae 96 de << aubabeae 
100y% 58% S1% 84 JunelO0 62% Sep. 3 Montana Power ..... 40.633,300 July 1, '19 1% Q &® 6% &% 8% + % 2,100 
117™ 0% 106% % 106% Feb. 24 104 July 9 Montana Power pf.... 9,700,000 July 1, ‘19 1% Q A. ee ale gee 
7 m% 7 70 72 May 15- 71% Jan. 2 Morris & Essex ($50) 15,000,000 July 1,°19 $1.75 SA A re 
130 129 119% 117 119% May 21 112% Aug. 20 ASH., C. & ST. L. 16,000,000 Aug. 1, "19 a a = Me aa.” keto 
35% °*25% 33 20% 43% July 12 29% Jan. 2 N. Acme Co.($50) 25,000,000 May 3:, "19 Tc Q 37% 37% 36% 37% + & 1,300 
a ae - 48% Sep. 4 47 Sep. 6 Nat. Anil. & Ch.(sh.) 242,683  ........ Me -. 45% 48% 47 47 ms 1,300 
a6 ee 88 Sep. 5 87% Sep. 4 i rere 3,368,300  ........ + -- 87% 88 87% 8&8 “ 300 
122% 7% 110% 9% 133% June12 107 Aug. 20 National Biscuit Co.. 29,236,000 July 15, '19 1% Q... ae Sy MR ar = <ahiedens 
127 104 114 106% #=121°#«=XMar.14 #1115 Aug. 19 Nat. Biscuit Co. pf... 24,804,500 May 31, '19 1% Q.. " i 115 aM Wee 
56 67%, 92 July 26 70 Jan. 22 Nat. Cloak & Suit.... 12,000,000 July 15, "19 1% Q “a 7 a 16 gi uusaencmece 
112% 100% 104 100 108% May 26 103% Feb. 26 Nat. Cloak & Suit pf. 4,330,000 June 2, 19 mm @. x: a os 107 a... seenaaie 
49 13% 21% 18 24% July 15 14 Feb. 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15,'17 $1 .. 16% 17 16% 16%... 2,000 
16% - 24 54% 37% 88% June 7 45% Feb. 8 Nat. Enam. & St. Co. 15,591,600 May 31, ‘19 1%°Q %% 79 5 77% + 2% 4,100 
99% 90% 9% 8&8 104 May 27 61. Jan. 11 Nat. En. & St. Co. pf. 10,000,000 Mar. 31, '19 1% Q 102 102 102 102 mye 50 
“63% 37% #j(69% 43% #j.87 ‘July 14. G& Jan. 11 National Lead Co.... 20,655,500 June 30, "19 ™% Q 7% 81 79 19% + 4% 2,400 
114 vo 105% 99% +112 July 21 +108 Sep. 6 National Lead Co. pf. 24,367,600 June 14, "19 1% Q 106 106 103 “i «Ct SG 500 
s&s 4% 1% «=#+% 14 - Mar. 10 5% Feb. 6 Nat. R. of Mex.2d pf.124,632,000 = ........ a ee 8 8% ™% ™ -—1 1,000 
26% 16 21% 16% + +$®%|}¥W% July 17 15% Mar. 18 Nevada Con. Cop.($5) 9,997,285 June 30,'19 37%¢ Q 18% 19% 18% 18% + % 1,300 
36% 6% $36% 17 45 July 14 28% Apr. 10 New Or., Tex. & Mex. 12,235,900 ........ ee - 3%, 34% BF 34 + & 200 
156 98 86139 98% 129 July 15 91% Feb. 3 New York Air Brake. 10,000,000 June 20, "19 2% Q 115 115% 111 Ss . - o 2,400 
108% 2% 8% 67% 83% June 6 60% Jan, 21 N. Y. C. & Hud. Riv.247,860,100 Aug. 1, 19 1% Q BY T4% T% 3% + % 2,900 
38% -10 34 13% $$ 334% July 10 25 Apr. 7 N. Y.. Chi. & St. L.. 14,000,000 Mar. 1. 13 ce ae aa te 25 SERRE 
én a 65 55 70 Apr. 2 68 Apr. 15 N. Y.,C. &St.L.1st pf. 5,000,000 July 1, 18 2% ‘a - Ee terete 
5 40 48 40 53% July 7 42% Apr. 19 N. Y.,C.& St. L. 2d pf. 11,000,000 July 22, 19 2% cs i oe ees 
21 «612% 2 18% 70% July 30 19% Feb. 7 New York Dock...... 7,000,000 Feb, 15,°19 2% .. 59 59 56 56% — 1% 1,900 
40 34 48% 42 7% July 29 44% Mar.13 New York Dock pf... 10,000,000. July 15, "19 2% SA 6 66 63 64% -—1 300 
*114 *104% °83% °93% 92% Aug. 1 92 Aug. 1 N. Y., Lack. & West.. 16,000,000 July 1, '19 = "a an *92 mah > Negara 
52% 21% 45% 27 40% July 17 25% Feb. 13 N. Y., N. H. & Hart. .157,117,900 Sep. 30, 13 33% 33% ##31% 32% — % 7,800 
20% 17 24% 18% 24% July 17 18% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14,°18 2 .. 20% 20% 2 20 fe 200 
28% 2 21% 14 20 May 29 14% Aug. 26 Norfolk Southern .... 16,000,000 Jan. 1, 14 % 14% 14% 14% 14% + % 300 
138% 92% 112% 102 112% May 19 98% Aug. 8 Norfolk & Western. .120,606,000 June 19, "19 1% Q 100 101 oex% — |% 2,900 
8% 71 79 we 76 July 2 68 Aug. 29 Norfolk & West. pf.. 23,000,000 Aug. 19, 19 1 Q 7 70 70 -— +9 100 
12% 39 57% 39 67 July 28 .47 Jan. 11 North American ..... 29,779,700: July 1, "19 1% Q 58% 58% 57% 57% — % 300 
110% 75 106 81% 90% May 27 84 Aug. 8 Northern Pacific ....247,998,400 Aug. 1, 19 1% Q 8s 89 86% 86% + 1% 4,400 
12h; 59 7 52% 97 June 2 46 Jan: 30 Nova Scotia St.& Coal 12,610,700 July 15, 19 1% QQ 84 74% 16% + 2% 14,600 
143% 31% 48 35% 61% July 10 35% Feb. 14 Que CIT.GAS($25) 45,935,500 June 1,°19 $1 Q 53% 55% 53% 54% +1% 60,900 
54° 42% «246% 40 =~ 55 July % 43 Jan 18 Obio Fuel S..($25) 19,813,000 July 15,'19 $1.25 Q 50% 53 SOK 53 + 2% 400 
% 3% 13 4% 10% May 13 5% Mar. 18 Ontario Silver Mining 15,000,000 Jan. 4,19 We Q 7 7 % O%-— % 500 
os,” st oat “ake 12% May 10 8&8 Feb. 3 Okla.Prod. & Ref.(§5) 11,981,420 July 2,°19 12%¢ Q 10% 11% 10% 10% + % 43,500 
118% 106: 108 «#107 104 May 16 101% July 31- Owens Bottle pf....-. 9,856,600 July 1, "19 1% Q 18 108 108 108 «(++ 1% 200 
108 51% #T70% #4 63 July 29 '46 Mar. 3 Owens Bottle ($25)... 9,645,575 July 1, "19 Tc Q 56 56% «(ODD S&S —% 400 
= ~~ SCO qT? May 1 40 Aug. 25 PACIFIC COAST.... 7,000,000 Aug. 1,°19 1 Q = 40 i. apenas 
‘ce ee oa ice 55 Mar.27 55 Mar. 27 Pac. Coast 2d pf.. 4,000,000 Aug. 1, °19 i -# ae giana eset 
_ on re ae 75% July 24 65% Aug. 21 Pac. Gas & Electric.. 34,044,100 ...-.-.-- - oa 66% 6% 6y% 67%4+ ¥% 2,000 
20% 18 40 23% 42% July 11 29% Feb.. 8 Pacific Mail ($5)..... 1,150,000 June 16,19 *$1.50 Q 40% 41 40% 40% — X% 400 
34% #17 27 18% 39% Aug. 26 22: Jan. 21 Pac; Telephone & Tel. 18,000,000 ........ we na aa purr © ae eee 
98% 4. Me + 90. Tuly 30 88 Feb. 27 Pac. Tel. & Tel. pf..« 32,000,000 July 15, "19 . — oe le 90 ee et 
e aA 72% 38% 121% Sep. 3 67 Jan. 21 Pan-Am. P.& Tr.(§50) 41,987,550 July 10, "19 §$1.25 Q 116% 121% 115% 117% + 3% 29,700 
‘98% 87 124% 86 205% July 28 117 Jan. 21 Pan-Am. P. & Tr. pf. 2,876,600 July 1,°19 1% Q_.. es at: So tee a 
57% 40% 50% 43% 418% May 19 42% Aug. 27 Penn. R. R. ($50)...499,265,700 May 31,°19 Te Q 44. 44% 43% 43% + % 7.332 
ae aa mare 58 July 16 27% Apr. 30 Penn Senboard Steel. .(sh.)64,638 = ........ -- «+. 42 48° 41% 43% + 2% 20,900 
106% 35 61 39% 57 May 26 40 Aug. 20 People’s Gas, Chicago. 38,495,500 Aug. 25, "17 1 -- 42% “8 -. 4% 4 +2 wy 
12 4% om 4% 20 July 17 4% Mar. 26 Peoria & Eastern. .... 10,000,000 =... ..... “s ‘a, ae 1™% 15% 16 +241 900 
36% 12 18% 7% 26% Junell 12% Jan. 21 Pere Marquette...... 45,046,000 ........ cc: «oo Sk 19 2 4,700 
3% 6 64 «86452 067% July 15 456 Mar: 27 Pere Marquette pr. pf. 12,429,000 Aug. 1,°19 1% @ - . 61 ic sagas 
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1917. 1918. This Year to Date. STOCKS. Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock ey ‘aaa Cent. riod. First. High. Low Last. Change Sales. 
57 37 30 30 49 May 21 40 May 8 Pere Marquette pf... 11,200,000 3 ..-..... 2 7 45% - anwar 
3S “uo 37 29% 61% July 7 May 3 l’ettibone-Mulliken.... 6,995,800 ........ ® sag 40 i een 
9 91% 100 98 100 July 1 100 July 1 Pettibone-Mul. Ist pf. 1,000,000 July 1, °19 um: @ ... e 100 ta eee 
#2 24% 35% 21 43 Apr. 28 30 Jan. 3 Philadelphia Co. ($50) 42,943,0U0 July 31, ‘19 Tc Q 35% £36 35 3% + % 2,800 
41% 2 51% 34 66% June 3 38% Jan. 22 Pierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 Q B% 61 54% 58% + 3% °#£62,300 
98% 8&8 104 89 110 May 28 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 July 1, °19 2 Q a - “ 107 mi ete 
19% 14% 28% May 9 16 Jan. 2 Pierce Oil ($25)...... 21,934,200 ........ -- 21% 2% 21% #2%+ O% 16,000 
54% 3% 58% 42 74% July 29 45 Feb. 8 Pitts. Coal of Pa..... re 125,300 July 25, 19 1% Q &% 67% 6% &% + & 9,500 
90 8% 7% 98 May 28 85% Mar. 17 Pitts. Coal of Pa. pf.. 34,983,600 July 25, 19 “4 @ aS ee CS 
& 50 58% 46 70 June 7 +44 Apr. 29 Pitts, C., C. & St. L. onan. 700 July 25, °19 2 SA 60 7° eee 
“$6 154 8 «=—9130% *124% *13500C Mar. 15 *134% Mar. 27 Pitts., Ft. W. & Chi.. 65,216,900 July 1, 19 ee es #135 ees - ieee 
a oe *131% July. & *130 (Sep. 3. Pitts., Ft. W. & C. pf. 19,714,300 July 1, 19 1% Q 130 130 130 130 si 18 
02 87 98 90 90144 May 14 90% Jan. 16 Tittsburgh Steel pf... 10,500,000 June 1, ‘19 1% Q - os ca 92% 5. eee 
35% %18% 40% 22% 44% June 9 30% Aug. 21 Pitts. & West Va.... 30,500,000) ........ ia -. 34% 345% 33% 33% — % 2,800 
; 68 53% 8&2 61 84% June 7 78% Aug. 18 Pitts. & West Va. pf. 9,100,000 May 31, '19 1% Q 8 80 80 8 + 1% 100 
| 2% 17 20 15 22% July 31 12% Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 July 1, '19 Be Q 18% 19% 18% 19% + 1% 1,400 
83% 49. 3 55% 9% Sep. 4 59 Feb. 1 Pressed Steel Car Co. 12,500,000 June 4, "19 2 9 & 95 85 8% +4% 25,060 
107 90 100 93 1066 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,00) May 27, "19 1% Q .. 101 - 2 wees 
131 97 109% 85 91% Jan. 7 80 July 24 Pub. Serv. Corp., N.J. 29,999,600 June 30, °19 im @ .. ” 82 ibswin | epee 
167% 106% 132% 100% 132% July 17 112% Aug. 8 Pullman Co.......... 120,000,000 Aug. 15, '19 2 Q 119% 124 119 119 + % 1,600 
oe én 3 we =a 72 July 30 51 Apr. 4 Punta Aleg.Sug.($50) 5,235,050 ........ jn. ee Se 68% 6% 67 — % 5,000 
58 36% %T8% 45% 99 July 14 68% Feb. 10 RAte- ST. SP. CO.. 1%,00,000° June 30, "19 2 Q 93% 101 93% 96 + 2% 23,400 
v1 §8% 16% %5 112- June 3 104 Feb. 4 Rail. St. Sp.Co. ee. 13,500,000 June 20, '19 1% Q .. 43 107  wexeme 
32% 19% 26% 19% 27% July 17 19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 June 30, "19 Bc Q WAY 24% 23% 2% — % 2,700 
iy, 86% 2% 70% 93% June 6 74% Aug. 8 Reading ($50) ....... 70,000,000 Aug.14,°19 $1 Q 81% 81% 7% TH —2% (20,900 
45 34 39 34% 38% Feb. 4 35 July 22 Reading Ist pf. ($50) 28,000,000 June 12, 19 He Q 36 36 36 36 +1% 200 
45% 33% 40 35 39% May 16 36 Apr. 30 Reading 2d pf. ($50) 42,000,000 July 10, '19 He Q.. ‘ 37 sw eb eee 
au 0 rd Sa 86% July 3 68 Aug. 18 Remington Typew't’r. 6,848,700 ........ ta << oa 75 72% 73 +3 1,700 
- = 101 July 10 96% June28 Rem. Typew. Ist pf.. 2,517,200 July 1, '19 1% Q nee i 100 “x. 4 eae 
= ‘ 98% July 9 95% Aus. 25 Rem. Typew. 2d pf... 4,274,200 July. 1, ‘19 2 Q 8 98 97 97 + 41% 200 
0414, 60 2 103% July 15 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Aug. 1, '19 1% Q 8 96% 88% 90% + 2 56,600 
05% 89 102% 92% #106% July 28 100- Jan. 13 Rep. Iron & St.Co.pf. 25,000,000 July 1,19 1% Q 104% 104% 104% 16% + % 200 
+ 61% July 10. 45% Aug. 21 Rep. Motor Tr. (sh.) pS errr ee re 48% 48 48% + 2% 400 
73%, 59 145 70 120% July 22 70% Jan. 21 Roy.Dutch Am.shares. ........ Aug. 8, '19$3.0035 .. 96 96 96 OG +9 100 
a a at 121 July 17 84 Aug. 8 R. Dutch N.Y.shares. ........ Aug. 8, '19$3.0935 .. 93 96% 92% 93% +2 118,750 
la ‘ IT Ame. 2 179 Aue. 22. tetiend of............ 9,057,000 = ........ 5 ae aa ae ‘ 17 * . Setaae 
ree sinh aaa 17 July 14 13% Junel17 Ss’. ae LEAD.($10) 14,094,660 June 20, '19 Be Q 14% 14% 14% 14% + % 1,000 
26% 12 17% 9% 27% July 15 10% Jan. 21 .-San Fran.. 46,432,000 = .....-. ‘ ae -- 19% 20% £19 ig — & 7,600 
. 42 24 = 33%~—=«=2d 37 May 2 22 Jan. 27 St. ri Pons Fran. pf.. 7,500,000 ........ ad “ 28 28 28 28 “4 100 
32 22 25 19 25% July 9 14% Aug. 13 St. L. Southwestern... 16,356,200 ........ re 1 ee 15% 15 15 .- 1,000 
53 34 40% 2 37% Junel6 2 Aug. 299 St. L. Southw. pf.... 19,893,700 Apr. 15, ‘14 % .. B% W% DB 2 —1% 3,500 
108 53 80% 51% 93% July 9 53% Jan. 3 Savage Arms ....... 9,239,300 dune 15, 19 m% @ 8 vf) 73 % +1 200 
68 4% -18 4% 29% Aug. 7 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. IY, ‘IT 1% .. 2% 28 24% 24% — % 8,200 
18 ™ 12 7 12° July 23 7% Feb. 13 Seaboard Air Line.... 20,743,300 3 ........ is ae 9% 9% 9% 9% + % 800 
39% 15% 2% 15% 23% July 17 15% Feb. 3 Seaboard Air Line pf. 12,236,600 Aug. 15, ‘14 1 -. 18% 18% 18 is + % 300 
138% 123%. 176% 133% 218 July 16 168% Feb. 13 Sears, Roebuck & Co. 60,000,000 Aug. 15, '19 2 Q W- 204 204 204 +1 100 
127% «115 120 «(1116 120 Mar.15 118% Aug. 15 Sears, Roe. & Co. pf. 8,000,000 July 1, '19 a.@ .. a 118% oo eee 
29% 15 18% 13 19% July 25 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 July 19, 19 Be Q 6% 164% 15 15 ig 1,000 
539% 25% #39 23% 69% May 8 33% Jan. 2 Sinclair Oi) & R.(sh.) 1,110,930 Feb. 28,18 $1.25 .. 59% 61% 57% 59% + % 201,200 
744% #+33% 6$71% ° 3 77 July 7 46% Feb. 10. Sloss-Shef. * & Iron 10,000,000 Aug. 11, "19 1% Q &% 6x, %G&%e G&G +2 1,520 
99. 88% 934% 81 97% July 2 8 Mar.11 Sloss-Shef. 5S. & 1. pf. 6,700,000 July 1, 19 ee we Oe --.: kee 
208-135 162 «120 181. June 5 132 Jan. 2 South Porte | Rico Sug. 5,625,000 July 1, '19 5 Q oa - ais 180 ca: Shela 
114% 100 110 12 115% July 24 107 Jan. 27 South Porto Rico S.pf. 5,000,000 July 1, '19 2 Q 115% 117 115% 4117 +1% 200 
+ 98% 7% 110 80% 115 June 2 92% Aug. 8 Southern Pacific. .....301,405,200 July 1, 19 1% Q 104% 104% 99% 100% — 2 71,400 
33% 21% 34% 20% 33 May 19 23 4aAug. 8 Southern Railway.... 89,101,600 ........ ou ne 26 2% 25 25 % 6,700 
70% 51% # 75% 57 72% May 27 59% Aug. 21 Southern Railway pf. 58,356,100 June 30, '19 2% SA 6 68% 60% 60% — 1% 1,100 
100% 77% 120 84 149 Apr. 2 124 Jan. 14 Standard Milling .... 5,841,700 May 31, 719 2 G@ s. oa 129 ao ee emee 
86% 79 94% June 12 85% Jan. 2 Standard Milling pf.. 6,488,000 May 31, 19 1% Q A gee eye 
a A pe A 94% Apr. 25 86% Jan. 11 Stewart War. Speed.. 10,000,000 Aug. 15, ‘19 y 4 Q ict 94% ob, fm, ns ele a 
2 a aa = 104 July 24 36% Jan. 10 Stromberg Carb. (sh.) 50,000 July 1,°19 +$1 Q Ox 71 3) 6% + %& 9,850 
a Sia fect aM, 11% Sep. 3 8% Aug. 28 Stromberg Carb. rets. .....-.-  -+-.----- wa oi 11% 9 10 + 1% 6,800 
110% 33% 72% 33% 124% June 2 45% Jan. 22 Studebaker Co....... 30,000,000 June 1, "19 1 Q 98 120% 109% 112% + 4% 304,790 
108% 100 80% 108 July 28 92 Jan. 22 Studebaker Co. pf.... 10,775,500 June 1, ‘19 1% Q 101% 102 101% 102 +1% 200 
53% 35m 55 37 125% July 21. 42% Feb. 14 Stutz Motor..... (sh.) 75,000 July 1,°19 $1.25 Q 111 118% 111 112 me 10,300 
sila Se oa me 45% Sep. 5 3% Cte Se OR oa as  drcke ean ius a 1% 45% 3% 4 oa 1,200 
51% 39% 45% 344 54% June 3 32. Jan. 21 Superior Steel ....... 6,000,000 Aug. 1, '19 % Q 42 42% 42 42% +3 700 
mw 6 100 95 10 June20 95% May 14 Superior Steel 1st pf.. 2,560,600 Aug. 1p, 19 2 Q S ; 105 eo ee 
199% 11 21 12% 17% May 5 12% Mar. 17 TENN C. & C. t: cfs 793,085 May 13, ‘18 $1 -- 138% 13% 13% 13% + & 5.b00 
243 0««114%  20Be:s—“‘zLSGN«s29H2—CéwMay':« 9 «= 1H0=O Jan. 9 ere $4,261,200 June 30, "19 “% Q 262 269% _ 261 23 +6 16,100 
: aa a2 . 282% May 9 190% Mar.10 Texas Co. sub. rets.. ........ — seeeeene oe a a as 270 co. cima 
19% 11% 29% 14 70% July 2 27% Jan. 21 Texas Pacific ... . 38,760,000 ........ - -- 49% 53% 47 48% + % 109,900 
167% 131 150 130% 460 May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,600,700 ........ ‘ as “- ae 425 at. yee 
48% 14 21% 12% 25% July 23 13% Jan. 3 Third Avenue ....... 16,590,000 Oct. i, 16 1 ‘ 20% 22% 20% 20% + 2% 900 
206% 165 200% 178 250 May 12 207 Jan. 3 Tide Water Oil....... 33,087,000 June 30, '19 4 Q 238% 238% 238% 238% .. 52 
80% 42% $%82% 48% $115 June30 72% Jan. 29 Tobacco Products..... 17,596,400 Aug. 15, ‘19 11% Q 97 102% 95% 98% + 2% 18,300 
105 86 104% 87% 120 June30 99 July 21 Tobacco Products pf.. 8,000,000 July 1, °19 1% Q 100 102 100 102 +41 300 
144 4 7% 4 13% July 29 5 May 1 T-.St.L. & W. cfs. of d. 8,636,700 ........ : ** 12% ee 
15 s 16 8% 25% July 25 10 Jan. 25 T.,S. L.& W.pf.c.ofd. 8,833,500 .....:.. ‘ - 23% - sens 
*e a as ee 55% Sep. 3 42% Aug.18 Transcontinental Oil... ........ .+--+--- iy ee 49% 59% 49% 58 + 8% 260,300 
481, 37 42 36% 68% July 30 37% Jan. 11 Transue & W. st.(sh.) 100,000 July 20,°19 $1.25 Q 58 58 56% 56% — 1% 900 
95 62 6% 32 60 June 3 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, ‘19 1 oe 43 Ped ns 5. 
1 ©6125 12 100 “80 Jan. 29 *80 Jan. 29 Twin City Rap. T. pf. 8,000,000 July 1, '19 1% Q mee! 
10% 8 112 100 187 May 27 115 Jan. 7 DER. TYPEW'R. 9,000,000 July 1,°19 #2 @Q ~ eae: i eee 
120 112% 112 104 121. Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000 July 1,°19 1% Q.. , 110 <6. _ wots 
112 59% 80 6 100 July 10 7 Jan. 3 Union Bag & Paper.. 9,990,100 June 16, ‘19 1% Q 89 91% 88 s§ 42 800 
149% 101% 137% 109% 138% May 29 119% Aug. 8 Union Pacific ....... 222.291.600 July 1, ‘19 2% Q 124% 125 121% 1233 — 1% 9,800 
% 69% 76% 69 74% Mar. 5. 69 Sep. 4 Unicn Pacific pf..... 99,543,500 Apr. 1, °19 2 SA @% 7% 68% 68% + & 500 
419% 34% 4% 36% 5&R% July 28 37% Jan. 11 Unit. AJ. St.t.cs.(sh.) 525,000 July 19,'19 $1 Q 52% 4% «52 52 - 6,200 
127% ° 81% 108% 83% 223% Aug. 1 7% Jan. 2 United Cigar Stores.. 5,897,250 May 15, '19 24 Q 199% 200 199% 200 +83 200 
120% 98% 110 101% 122 Aug. 1 106 Feb. 5 United Cig. Stores pf. 4,527,000 June 15, ‘19 1% Q 119 119 119 19 6 63 200 
“ 80 64 90% 69 175% July 29 90% Jan. & United Drug ........ 19,997,400 Apr. 1, 19 1% Q 150 153 150 153 +2 200 
y| 8648 3% 6 55% Apr. 7 50 July 18 Un. Drag Ist pf.($50) 8,025,000 Aug. 1,°19 87%c Q 52 2% 2 52% + % 700 
nail “ei ae *,- “des 21 aug. 15. 21° Ang.15 © Do recta., let paid. ~....... sceseeee ta, Sy ce af ‘ 21 a eee 
91 74 85% 77 165 July 29 91 Jan. 28 United Drug 2d pf... 9,896,800 June 6, "19 1% Q- 158 153 153 153 +2 200 
68% 5 - 61 58 62 June10 58 Jan. 22 United Dyewood...... 13,918,300 July 1,°19 % @ .. oe ‘a & Sei tase 
H 90 96% B 96 May 23 96 May 23 United Dyewood pf... 4,500,000 July 1, ‘19 1% Q.. ; 96 a. eee 
154% 105 166% 116% 196 June 9 157 Feb. 10 United Fruit Co...... 50,316,500 Apr. 15,°19 #3 @Q 184% 185 182 184% 5% 1,400 
“33% 15% 2 21% 20% Apr. 21 20% Apr. 21 United Paperboard... 9,186,400 Dec. 16, °18 1 fee ee es : 20% Mepis vie 
1% 4% «i112 4% 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 ........ a -- 10% 10% 10% 10% + % 100 
23% #+%11% 20 10% 34% July 1 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, 07 : «a 2 24% 23 3 + % 1,100 
52 i = re 113% Aug. 6 80% Aug. 20 Un.Retail Stores (sh.) 475,295 = .....--- nS -- 89% 98% 88% 94 + 5% 140,900 
‘ . * os : 19 Aug.13 9 Aug. 21 Un.Retail Stores rets. .-.....-. | -+-+----; ee ss 12% 10% 10% —1% 38,900 
24%, 10 16% 11% 38% Aug. 7 14 Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,000,000 Dec. 1, "OT 1 eit 32% 34% 31% 32 re 10,700 
6&8 42 47% 74%, July 7 42% Jan. 16 U.S.C.I:Pipe & Fy.pf. 12,000,000 Mar. 15, '19 1% Q 67% 68% 67% 68 + % 900 
21% 16 16% 14% 32% May 24 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29,116 $8 Sp. 27% 27% 27 27 — % 700 
61% 33 88% July 31 49 Jan. 2 {U. S. Food Products. 30,944,800 Apr. 19,°19 2. Q 79% 8% 79% 98% + 2% 34,500 
137 96 167 - May 27 97% Jan. 22 U. S. Indus. Alcohol. 12 ae June 16, °19 4 Q 125% 130% 125% 126% +1% 16,700 
99 94 110 May 21 96% Jan. 2 U. S. Indus. Alco. pf. 6,000, July 15, 19 1% Q 104% 104% 106% 104%... 100 
26 8 50% June G 17% Jan. 3 U. S. Realty & Imp.. 16:162:500 Feb. 1, 15 1 .- 43% 46% 43% 5 +2 3,200 
80% 51 138% June30 73 Jan. 21 U. S. Rubber Co..... 36,000,000 July 31, ‘15 1% ...1% 129% 124 126% + % 47,400 
110 96 119 July 14 109 Jan. 20 U. S. Rub. Co. 1st pf. 62,036,400 July 31, '19 2 @ 114 115 114 15° +2 200. 
50% 36 73 July 17 43% Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700 July 15,'19 $1.2 Q 66 67% 66 6% + %& 3,400 
47% 42% n0% May 3 45 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550° July 15,°19 87%c Q 48% 48% 48% 48% — % 200 
116% 86% 115% July 14 88% Feb. 10 U. S. Steel Corp... -.508,302,500 June 28,19 1% Q 104% 107% 103% 103% + % 615,700 
113% 108 117% July 17 113% Feb. 10 U. S. Steel Corp. pf. .360,281,100 May 29, '19 1% Q 135 116 115 115% + % 3,400 
93 71% 97% July 16 65% Feb. 7 Utah Copper ($10)... 16,244,900 June 30,'19 $1.50 Q 84 88% 84 8% + % 10,300 
16% 11 21% Juneli 13 Jan. 2 Utah Securities Corp. 15,707,500 sw. ww - ee a ad 15% 15% 15% 15% + % 100 
60% 33% 92% July 14 51 Feb. 10 YA.-car. CHEM... 27,984,400 Aug. 1, '19 1 Q 8% 864% %S% SB +2 9,300 
113% 98 115% July 3 110 Jan. 7 WVa.-Car. Chem.pf. 20,233,100 July 15, 19 2 Q 114 114 114 114 2 100 
73% 50 74 May 29 54 Mar. 31 Va. Iron, C. & Coke.. 9,073,000. July 25, "19 3 a oe 61 60 60 400 
194% ™% 19% June 28 12 Jan. 6 Vulcan Detinning ... 2,000,000 ........ ” os ‘ me ea 15 : | eee 
42 25 71% June 40 Jan. 28 1,500,000 July 20, "19 2% Q 70 oo De tiattec 
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——_—___—___—_——__ Yearly Price Ranges————_ Amount -—Last Dividena—, 
1917. 191s. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low High. Date Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
ty 7 t2 7 13% July 25 7% Jan. 20 Wapase Sinan ogee HOON. 20000... bos re oo | = 10% 11% 10% 110% + % 7.200 
58 36y44«44%—_—CO80%—Ss—i BSC May 19) «(30 Aug. 8 Wabash pf., A.. 61,652,300 Apr. 30, 18 oy. ee 32 30% 3OK - % 1.90 
30% 18 26%, «19% 25% July 9 19 Jan. 23° Wabash pf., B....... i P.--% Sree dia oo. 2% 20% 20 20% % 7) 
44 Tuy 83% «68y 79 May 23 S38 Apr..26 Wells Fargo Express. 23,967,500 July 20, ‘18 a 5RIG oes 58% 4m 
23 12 17™ 10 14% July 17 0% Apr. 21 Western Maryland.... 46,542.400 ........ on _ 12% 13% 11% 122% 06Ct+}COSK 10,500 
+8 35% 32 20 30% July 10 23 Sep. 3 West. Maryland 2d pf. 9,555,700 ....... . ax a 23 a 23 24 — 4 1.400 
18% 10% 24% 18 26 July 14 #17 Feb. 3 Western Pacific Ry.. 47,295,200 ........ “a -- 22% 23% «2 23% + 1% 1.700 
jz 35% 64 46 61% Jan. 9 - 52% Feb. 20 Western Pac. Ry. pf. 27,338,100 July 15, '19 i ¢ S ao 53 -— .—s TO) 
, 7% 95% 77% 02% May 26° 84 Aug. 21 Western Union Tel... 99,817,100 July 15, "19 1% Q 6% 86% 86 S6 - & 100 
113% 111 05 95 126 July 3 {14% Jan. 15 Westing. Air Br.($50) 29,165,800 July 31,°19 $1.75 Q 111% 115 111% 1114 + 5 $O0 
By 33% 47% 38% 59% June 9 40% Jan. 21 Westing. E.& M.($50) 70,813,900 July 31, '19 $1 Q 5 57% 53% 54% + 38,800 
7% 52% GI% 59 10 May 16 G1 Feb. 27 W.E. & M.1st pf.$(50) 3,£98,750 July 15,°19 $1 QQ... i ape 0%  .. has 
22% 7% 12% 8 17% Sep. 5 7% Mar. 5 Wheel. & Lake Erie.. 33,556,000 = ........ o< ee 9% 17% 9% 15% + 5% $0, 
50% 16% 26 17% 26% Sep. 5 17 Jan. 30 Wheel. & L. E. pf... 10,305,400 ..... wit as 20 26% 20 24% + 6 7,400 
52 33% 50 36% 7 July 9 45 Jan. 3 White Motor ($50)... 19,938,500 June 30, "19 $1 Qe RP 64 61% 61% + 1% 4,300 
38% 1 30 15% 40% June 2 23% Jan. 22 Willys-Overland ($25) 41,611,900 Aug. 19 Ze Q 35% 35% 33 33%. + %& 19,300 
1o 80 89% 75 98% May 9 87% Jan. 7 Willys-Overland pf... 14,539,850 July 1 19 1% Q 9% 95 95 % + % 400 
R14, 42 77% 45% WH% July 2 H% Jan. 20 Wilson & Co..... (sh.) 200,000 Aug. 1,719 1% Q SAE x9% 3% 84%+ % 4,300 
107 % 99% 9% 104% June 16 %i% Feb. 17 Wilson & Co. pf.....°10,476,400 July 1, °19 1% Q a 100% oe 
a - as 2% Sep. 4 3% Gee: GO Wihenm :@ Ce. TiGROe. cccsscce  — pceicccs ‘ a5 116 
544 «38 39% 29% 41% May 16 30% Jan. 22 Wisconsin Central ... 16,147,900 ...... ~~ on a #6 “ 40% . oe 
151 «99% 128% 110 136% July 2 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 June 1,°19 2 Q 125% 125% 125% 125% + & 100 
126% 113 115 111 117% Jan. 17 114% June 26 Woolw’th(F.W.)Co.pf. 12,500,000 July 1, "19 1% Q 2 2% 1% 2 2.800 
37% 23% © 34 7% July 16 50 Feb. 13 Worthington Pump... 12,179,100 ........ on *0 T3% 78% 72 vis) + 3% 10,500 
97 RS 91% =&8% 98 Apr. 24 88 Jan. 9 Worth. Pump pf. A.. 5,578,920 July 1, °19 1% Q ~ soy 2 96% Pe ae 
63 nO 70% 59 79 June26 66 Jan. 3 Worth. Pump pf. B.. 10,290,100 July 1, °19 1% Q 6% <T% j@% 7 + 41% 400 
a ai ° 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date. Stock. Last Sale. Date. Stock. Last Sale. Date. Stock. Last Sale. Date. 
Alleg. & Western............ *101 = Nov. °18] Certain-Teed Prod. 2d pf.... *78% July ’18| Hav. El. Ry., L. P . P. pf.... 105 May '17| Northern Central ($50)...... *72% Apr. "18 
Cleve. & Pitts. s td. ($50) *50 = Apr. "17 Helme (G. W. PD Gv cccscoscs 1909 Jan. "17| Northwestern Tel............ Nov. °15 
American Cities pf.......... Wi ie ee eee ee . Dr. i | Hocking Valley ........ -eee+ 112.) Apr. '15}Old. Dominion ($25)......... 70% Apr. ’16 
american Coal ($25)........ 52 June '18 Consol. Coal of Maryland... 94 Jan. "18} Ingersoll-Rand ptt tees eeeeee 185 Sep. '18] Pabst Brewing pf.......:... Dec. "16 
-rican Shipbuildin 139% Sep. '18| Cripple Creek Central pf.... 28 Feb. "18 Island Creek Coal.......... 6 June "18]}R. R. Sec. (Il. Cent. col.) Nov. '17 
fmmrnen Se oats ae . awe i f 97 Nov. 16} S20. City, Ft. S. & M. pf... 59 July '18| Rensselaer & Saratoga... ..: “ind Oct. "18 
American Smelters pf. B.... 91% Aug. ‘17 or aro picasa — pf... p.- . a aa ee =. Supply....... S. June "I8/ Rutland pf.............. 26 «=Dec. "18 
-se] Detroi mockinack... ....scase 7 uly "15 obile a are 81 Nov.’ Va. A bans ‘ 
Buffalo, Roch. & Pitts. pf..°100 = Aug. "1811, pont Powder pf........- 104% Dec. ‘16| Monongahela V- ‘Tract (#25). : pag} A by a = = 
Car., Clinch. & Ohio........ 22% Aug. Ri Eastman Kodak ........... *605 Aug. ‘DD Monte: Ward pf....... nt Apr. "I4 Weyman-Bruton pe. A aig "ete Oct. 18 
Car., Clinch. & Ohio pf...... 50 Oct. 17| Hav. El. = “ Le rg eater “9%  #$Mar. '18} Nat. Rys. of Mex. Ist pf.. 15 Mar. 37} *Odd lot. 
Footnotes 
High and low prices Pg ae — ent name began April 18, and prices given ; “eG Kind. Amount. Kind. 
100-share lots, except in special instan ©8./ in the yearly range include those of the old American Sugar Refining... %% Extra me tt Any SE eas Al Extra 
where an asterisk (*) indicates that the price entmnae “4 Steel..... eecescocececs % Extra] pacific Mail y 3 ) aa 
ae si ‘! F POU Ths cases sacconce % Extra Strombbe Carburetor ..... 
given is for less than _— — pene The rates of dividends referred to under |Buffalo & Susquehanna... 14% Extra| Tide Water ee me 
ctuding the amount of New York Central] | dicated by f include extra or speeiat |}Burns Brothers ............ 24% Stock ‘e eewess Sypeuctien, . 5 Extra 
Railroad stock listed. {Payable in scrip.| dividends as follows: Bush Terminai ............ 24% Scrip |unitea Frait Liberty Bee 
$Payable one-half in cash and one-half in Ainount, Kind. [Gameerten Sut Bf....------ zs Back [U. S. Food Products.-:..- im Extra 
U. S. Liberty bonds. {Formerly Distillers} Allis-Chalmers pf.......... %% Back |Kennecott Copper........... 25¢ Extra Kelly Sprinedeid Wee paid ein e a 
Securities Company. Dealings under pres-! American Shipbuilding... 24% Extra’ (Capital distribution.) stock Aug. 1, 1919. — 
Trading by Days ae — i ee. Ke P Range, 1919 Net 
Industrials Oils Mining Bonds & aw Sales w Last ge High Low Sales High Low el 
Monday Holiday 3% 9,000 Un Profit Shar... 2% 2% 2h .. 65 22 21,500 *Sinclair Gulf Cp. 59% 57% Se rat 
Tuesday 10, DSe 25U,UNS 230,470 $55,000 it 5.300 *U. S. Rub, rets.. 14 12% 13% + % NS 22 47,000 Southwest Oi). 26 2 a. co a 
Wednesday "pao sas 4M 245.S15 107,000 8% _ 7,100 U. S. Steamship... -2% 2 % «ee 1% i4 30,300 Spencer Pet. Corp. wk 16 %% + % 
Guasetes 178. bo 378.300 213.850 164,000 14 33.5000 *Vanadium Steel.. 41% #% 41 — %& 2 % 593,500 *Stanton ......... 2 1% “1% a: 
vriday . 215,300 376,650 236,600 105.000 % 00 *Warren Bros... .. 78 73 a oe 14% 13% 3,850 Star Texas Pet.... 14% 13% 144% 
rday 6,460 2507, 159,700 107,000 % 2,400 Wayne Coal....... 5 + t+ % 6% 1% 4,100 *Tex.-Ken. Oil.... 5% 5 5 ¥ 
saturday ee. 5 ee eA » 2) *Weber & Heilb... 21 2% 21 + 6 1% «611,000 Texas-R. P. &@ P.. 3 1% Pn = Pr 
Total ee wt 1,400 Welch G. J. w. i. 48% 46% 48% + % 1% 11 7,100 *Texana Oil & Ref. % %— % 
; ; STANDARD OIL SUBSIDIARIES : 5, = *Texas Prod. &@ R. 5% : 5 , 
INDUSTRIALS i - 7 en ee: o % a 
tune. 100 Net 1Ks a 10 Buck Pipe Line.101 1m 101 ee 2 aor £4 4 
oo cr . ieee High Low Last Chee | 197 163 124 Ulinols Pipe Line.. 186 «180186 + 5 1 %_—68,000 *Texon Of & Land 1 - 2 4% 
% «tte Acme Coal...... Me Ie 2 .. 44316 20 Ohio Oil ......... 371-370-371 $1 1% 1% 35,000 Trinity Oil Corp.. 1% 1% 1% 
1m 6% 2.000 “Aetna ‘explosives. 10% Y% 10% . se 60 10 Prairie Ot} & Gas.68 68 685 +10 % 36,600 United Texas Pet. % th % 
oS I 100 *Air Meduction.... 30 38 3» + % | 319 257 108 S. O. of Cal...... 297 24 wr +9 % 6S «| 1.400 *Valverde OM..... % 8 8% 
ci St: 26000 Allied Pack, inc. 35% 35 30% .. 11k 110% «5,680 SO. of N.J.pf..widll 110% 110% + % é £ 22.500 Vacuum Oil&Gas f ~% 
a 32)(s«13.0WD °Am. Ship @ Com. 3% 3 38+ % | aso zz 236 S. O. of N. ¥.....402 390 35 +14 33 : 6,700 *Victoria Oil, new 2% 1% 2% + 
» 100 *Anglo-Am. C. €C.. 19 19) 19 ‘ 1990 6 4 Vacuum Oil ...... 40 4550 «4400 «(+20 os ae 3 Gus SW. Ht. OA Lin 1h Th + 
un wv 1,000 *Austin, Nich. Co. 33 3 oO —2 MISCELLANEOUS OIL STOCKS 10 —_ 5,000 *White E. O. & R. 23% 33 23 — & 
1% 3% 1,100 *Benford Auto P. 4% 3% 4% + % 1% 10 5,100 *Ajax Oil, w. i... 104 10 10% + % i 9,100 Woodburn Oil.....10 10 10 — \% 
tim 24% 17.800 *Bethlehem Motor. 30 at 3a + & 4% i, 800 *Allen Oil ...... + 2% 2% % + % % 1,500 **¥"" Of! & Gas..  % % % , 
tie 44 Be.-Am, Chem. C. 3% 7% 8 . Ive % 237,000 *Allied Oil ....... 1 , ee SS MINING STOCKS 
wo a» 5,900 Br.-Am. Tob. C... 2 2% 2 oe z i 21,000 *Amal. Royalty .. 1% 1% mam — % 2 33 31,400 Alaska-B. C. Min. 1 % : 
Zee 2% Suv Br.-Am. Tob. Reg. 3 23 2S tk 24 23% 4,000 *Anglo-Am. Oil .. 24 23% 24 .. 1% % 300 Alaska Mines .... w= * 
3% 2% 7,200 Car Light & Pow. 4% 4 4 % 1 200 *Atlantic Pet. .... 34 3% 3% + % 1% 1 1,750 *am. Hond. Min.. 1% 1" on ie 
Kye = 412,400 *Chalmers Motors. 10% 9 =a +e ts % 14,000 *Barnett Oil ..... /_ > - ae * 1¥% f= 2,300 *America Mines... % % = % |. 
So%e oO 1,300 *Clinton-Wright .. 35 wy, HK + 4% 16% 7 31,100 *Boone Oil ....... 10 8% % + %& x % 2,500 Am. Tin. Tu °- 
45 38% =—«51,000 *Coca-Cola ....... W% 35% = 2 % 4 4,500 *Boston-Mex. Pet.. 4% 4% 4% — % % § (Dame. Selle 
% 13% 5,200 *Colonia) Tire..... sz 6 wb - 3° 18 188,000 *Boston Wyo. Ol. 83 68S YD CLC (4-000 *Atlanta .. ga” a o3t 
at + 9,08 pS ay germ aI % aad + $2 28% 2,400 *Brazos Ofl Corp.. 23% 27% 27% — % so 3 14,700 *Belcher Divide __+40 33 *. + . 
% i 12,000 *Con y » ff  % 2% 1% 1,200 Burknett V. C. O 1% 1% 1% 44-22 10,100 *Be' 5 
13% «Me —s«2,00 “Continental Mo... 12% IM 12 + % 5% 4% «6900 “Circle Ol 4 “9 Heher Ext. ....128 24 25 be 
s 7 1,200 *Canopus Iron Cp. 8 Th s as 9% 35% 18,000 Pn “2 B. T. Sh. or. - 54 + % a .* 5,000 Big Ledge Copper % % %—- * 
1% % 6,00 *Cu-Noor Chem... 1% 1 1% .. oe ss. tas Guano -— grelrtetie ec S600 SBocth ........... ee ae 
1 1% ate Cieine- Weaien... 30 13 13K + % 4 : : — on ~ never r -o — : a ’ 42 14,800 Boston-Montana ..{80 77 7 + 3 
4 16% 4,800 *Delatour Bev. 1s 16% 17 = ’ ee , p on oo, WO Butte-N. 'Y. ...... % % me ss 
; , ; - - - 1% % 13,000 *Con. Am. 0.&G. % va a i 5 27 20,000 *Caledonia Min. ..t45 41 
53% 3S 2.00 *Durham Hosiery. 43% 40% 43% +2 % 7 700 Continental Ref 7 yew as +1 
we wy i) “Durham Hos. pf. 99% %. 9%  .. - O% a noes % % % 4,000 *Calumet & Jer... % ts + 
is” «28D Maceo Tire @R. % OT! 8 — % 12% 6% 14,500 *Cosden Oil ...... 1% 10% 11 +1 2% 1% 1,000 Canada Copper.... Itt 1% 1% — \& 
“ as “son OB : 7 55 OO. ais 1% 6 1,900 *Elk Basin Pet.... 9% 9 o + & 2% 52 25,600 *Candelaria Silver 1 1 <a 
wz n2% 4,100 *Farrell Coal..... #% 5% % : bg te ts 1% te 
ann ~ “ ae 11 64 11,000 *Ertel Oli ........ 9% s %— % 8 ™% 3,500 Ca us I. Co 
fir} x” «oo *Parrell Coal pf.. 92 91% 2 he : - ~ . : nop rp.. % ™ . 
134 tes 185 Fisk Rub. 2d pf...1s4 180 lod +12 % % 11,90 *Esmeralda O.4G. te %*-— %\% 15 il 12,500 *Carrie Silver .... 15 13 15 +1 
pe > 9,100 *Gen. Asphalt..... 52% 78 30° +2 4 2 18,000 *Federal Oll..... 2 -. ae ss 15% 5 10,600 Cashboy .......... t7 6 . «#4 
“uz ON 1,200 *Gen. Asphalt pf..124 120% 124 +38 5% 3% 16,000 * k Oil..... 6 % % — % i 14 4.000 Con. Ariz. Smelt... 1% If 1% .. 
12 1s ™) *Gen. Am, Tank C.132 132 132 +2 2% 18 13,100 *Guffey G. Ol).....22% 2 2 +2% 5% +4 400 Con. Cop. Mines... 6% 6% 6% — \% 
M% 2% 30,000 “Gen. ‘Tractor <a Soe 1) 15,950 *Gulfport Oil....: ss 2 as 5% 2% 1,100 Cresson Gold ..... 2% 2% % 
Ye ote ju Grape-Ola. ....... Ije % Wh = 1% % 2,400 *Harvey Crude. . i &- * 3% | 1% 32,250 *Divide Ext. ..... 2% 1% %2 — ¥% 
lis le 500 Grape-Ola pf.. ite | lye 4s : 23 9% 1,700 *Here. Pet. Cl. A. 18 16% 18% — % 5% °.1% 5,500 El Salvador Silver 3% 3% 3% «.. 
we 4 400 *Hall Signal...... 7 7 . #4 40 15 2,800 *High Gravity.... 20 5b 20 +3 2 n 15,500 *Eureka Cr. M.... 1% 1 ae 
1 6 15,800 *Hayden Chem.... 0% %%% 3% — %& 4% 10 3,100 *Home O. & R.... 21% 19% 20% + 1% 2% 1% 1,300 First Natl. Copper 4% «2 = 4% 
i+ 4% 33,000 Hupp Motor Uar.. 15% 11% 12 + % 37 30 22,100 Home Pet. of Den. 37 30 37 + % 1 3,300 Forty-nine Mine . it % I ete 
W% 26% 14,700 *indian Packing... 344 25 36 B% 54 «OOS 7,200 %’ 1% + %& 6% 3 4,300 *Gadsdem ......... +% 4 %— \& 
aa 10% 1,10C Inter. Rubber..... 21% «Ww 2% — % ” 5% 1,400 wm 8 +1 1% .35 17,800 *Gold Zone Divide.+47 42 4 «6+1 
ww «lO 100 Iron Products pf..100 100 100 - 35% 116% 2,500 23% 30 —1% 26 il 7,700 Goldfield Cons. ..t17 16 17 ‘a 
he 6 2.400 *Knieser. Mot... ih oe m— & 9 30% 10,900 3% 3y 34 + % 20 i 10,400 Goldfield Dev. ...718 17 16 +2 
Mm 10% 206 *Lib., MeN. & Lib. 2s rs) a +3 % 6% 15,500 ™& ™% ™%+ % 4% 2% 14,600 *Golden Gate Exp. 3 2% 3 i 
uN 2% 3 *Lima Loco. us MM os +3 2 Ny 5,400 *Lance Creek Roy. % a % a 8 Bard 4,700 *Gold Merger .... 15 4 5 +% 
| uw 28,000 *Madison T. & R. 1 45 Hy | t 1 1 %- 1,700 Little Sioux OW... 1 1 1 pe 100 80 24,100 Grand Pac. Cop. ..t89 8 fa?) +1 
t% 4 5,000 Marconi of Am. te Fae 6% % 1% 1% 7,700 Livingston Oil.... 2% 2% 2% + % 4% DS 220 *Hamilton M. & S. % mS a. 
Me 2h 1.700 *Martin Parry.... 2 27 a» +2 Mm 8 3,000 -Li Ref.... 15 ~ 5% — 6% 47 1 5,700 *Hasbr’ck Divide..t13 11 13, —2 
i 1.000 Maxwell Mot. new U7 ST G7 . me 5,800 Living. Ref. pf... 10 8 s ai 47¥_ 2,920 Hecla “Mining... ... mM Se «OA. 
“4 “4 “eo *Nat. A. @ C..... 33 0» 6U— 8 7™% 5% 1,500 *Mariand Pet..... 7 ™ + % 44 % 1,700 *Iron Blossom... . ts % + % 
si% 7 700 *Nat. Coal @ Ice. the tia os ra] 20 8,100 Merritt Oil Corp.. 1 24 24 +. % cs) 30 5,700 *Jim Butler....... 132 3» 38 —1 
“i, » 2.000 *Nat. Leather..... 2! Pal) a —) + % 6,000 Met. Pet.......... % “% — &% 16 9% 17,500 Jumbo Ext........ rll 9% 9% — 1% 
iso wo N. Y. Shipbidg.... 58 55 5S es 18% 104% 2.250 Mex. Panuco Oil. on 16% 18% +2 4% 1.750 Kerr Lake........ 5 5% + % 
s 2% 11.00 Nor. Am P. & P a, ei, o% +1 3% 1% 16,000 *Middle States O 3% 3 % wh Ske 2% 3,500 *Kewanas nbcose TO 4 %+% 
“ a2 1,400 Otis Steel......... 35% Hy 34% ee 19% 125 10.150 *Midwest Ref 183 170 175% + 5% 37 15 38,200 *Knox Divide......f21 19 19 —2 
2%" «14% 11,250 Overland Tire..... 20% 1% 2 Re ; 33 1.050 *Mid. States (new) 35 -3380=~Ci«‘‘ SCD % .15 5,300 La Rose Consol... % fs ht—x 
41% 32 1.40 *Parrish Bing... .. 0%, Ww W% + % 1% - % 5.100 *Midw, Texas Ot! % % %*+ % 30 5 2,000 *Lone Star Con.. +7 7 7 +h 
1% % 35,000 Perfection T. & R. lie liye 1% Ce. % «O 3.300 *Morton Pet 1 3% 2% 2 % 25,600 Louisiana Con.. % % “— % 
1% 0,800 *Phil, Morris, w:i. 12) 11 1M — 4% is aaa oe F = —.% 4). 24 58.000 *MacNam. Cresc. “130 = 
G 35 *Phi-Jones Corp...°56 55 56 — 2 ; 5/500 *No: t Ot... a) se —s° 1% .32 154,000 *MacNam. Min.. oo : 6 —8 
OM 400 *Phi-Jones pf..... 95  %% %% .. . i. nn agg ell gall | i la ss 46 500 McK-Datragh...... “tes 6 6 —3 
2060 G6s*«<  Precmoman T. a Ro Xe 6 7 —2 ’ = eS See Bee... a od are 16,540 *Magma Chief % % 
x Ww 100 Pyrene Mfg....... 14% 14% H% + % so 616 ,000 Omar O. & G..... =. & +2 325 1.500 Magma Copper.... 40 45 48 4 3 
i 5 16,100 *Republic Rubber. 7 % Ft + % 3% «61% = 3,200 Okmulgee P.& R. 2% 2% = 1m 3 30,900 *Marsh Mining....¢11% 10 11% +2 
Ki a7 7,350 *Root Vandervoort 42% 41 44 — %& 2% 7,000 SOsage N. O. Syn. 1% t — &% 5 3% 2.420 M’lode Cop., (n). 5 “~ 4% 
Rock’w'y Roll Mill, 12 11% 19% : 17% 11% 1,900 *Pennok OiL....... 14% 14% 14% .. % % 2,790 *National Tin... .. 4 3% 64+ ~*% 
77% 17 5,900 Savold Tire....... 33 1TH —-19% 62 58 3,600 Phillips Pet....... a S + * 50 «617 ~— 18,400 *Nev. Ophir Min..t30 28 30 +2 
aa 7 200 Savold N. Y¥...... 20 17 20 « —1 15% 8% 26,900 *Pitts.-Texas ..... 15% 13% 15% + 2% 16 8% 4,500 Nipissing ......... % 0 1% 
7 nT% 900 *Spicer Mfg.... 76 67 76 +9 7% 7 ae See an & R.. 4 ow om + * : a en + % 
ae 4.800 Submarine Boat. . Uy 1% + ¥& 1” 8 ° een Oil........ 4 ~ Couttancd 
1 6% 5,100 *Sweets Co. of A. 13 12% 12% - : 2% 5,700 *Ranger Oil ws y hi — aoteumine onan or Sage HD 
6% 4% 1,000 *Swift Inter. w. i. 58% 58 ite + 2% 2 2 9.200 — Oa panning . _ 4 —21 = 
+“ py 24.300 *Tob. Prod. Exp... 38 33% ###38 + 5% ™ 2% $16,500 *Ryan Oil.’....... ‘ + & 
- ez 50 *Todd Shipyards...140% 140% I4t% — 1% 65% 38 18,500 *Salt Cr. Prod.... 58% 54% 34% — 2% NATIONAL TIN 
th te 1.000 Triangle Film..... % fy % sé % Tf 3.300 Sapulpa O. & R ™ ™ ™%+ % CORPORATION 
wi +i, 700 *Union Carbide.... 84 83% 8% + &% bu ve 7,900 Sequoyah O.&4R %& pd w+ Circular on 
. ti 6.400 United Eyeglass... 8 ™ m%— % 8% 6% 4,600 *Seaboard G11 4G. ™ GC&% ™ + %& J. Roebinson- & Co. 
um 2 1,500 *U.S Ind. Ale. rts. 31 28 2 +1 12% @6 41.700 *Gholl Trans. & T. 68% 69% + % Members New York Stock Bzchange 
3% «oe sO2.08 *U. 8 LA H.... MH Mh Mt % 34% 28% i $=%8,900 *Simms Pet....... 29% 32 + 1% Telephone 8700 
Br) ™ 10997 S L &4H. pf. % 3% M+ % 64% 4 $23,500 *Sinclair Con. O18 50% 57% 58K +1 61 Broadway i. 
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Stock a: Bond Trading 


2 ALASKA G. M. cv 
deb. tis, “B" 

1 Alaska G. M. cv 
deb. tis, A.. 


Am. Ag. G deb. ns § 


1 

2 Am. Ag. C. cv. 5s 
1 American Tob. 4s. 
6 Am. S. & P. Ist 5s 
1 im. W. 8. Fs. 


Am. T. & T. cv 4148 
130) =Am. T. & T. cv. tis 


24 Am. T. & T. col. 4s.. 


265 Am. T. & T. c. t. 5s! 


2 Ann Arb. Ist 4s.. 
2 Armour & Co. 4%s 


Sc) OA. T. &S. F. gen 4s 7 


42% ie T. & S.F. adj. 4s 
2 A. T. &8.F. g. 48,1 
7. =«6A«wT. & §.F.tr.5.L.48 
2 A..T. & S.F.cv.4s,'0 
25 At. Coast L. Ist 4s 7 


A 
20 ALC.L., L. & N.col.4s 
A. C. L. unif. 4%s 


5 BALD. LOCO. Ss 
31 Balt. & D. g. 4s 
41 Balt. & Ohio ref 
37 «=2B. & O. pr. lien ¢ 
7 BK. & O. temp. ts. 


102 «=B. & O. conv. 4128s.. T5% 
2 B. & O.. T.C. Div 4s 60% 
7 #3. & O. S.W.div.3%s 88 
9 . 





Beth. Steel ref. : 
Crs] Beth. St. pur. m. 5s 
1 Braden Copper tis 
9 B. R. T. 7s. 1921 
22 4K. R. T. gold Ss 
1 Bush Term. 5s 


16 CAL. GAS & EL. 5s! 


13 Central Leather 5s 
2 Cent. Ohio 4%s 
2s Central Pacific 
11 Cent. Pac. etd 
S4% Cent. Pac. gtd 
4 C. of N. J. gen 
2 Cent. of Ga. 6s 
10) ~Cent. of Ga. con 
5 Ches. & O. con 
ih Ches. & 
6 Ches. & O 
21 Ches. & O. gen 
> Chicago & Alton 
Chi. & Alton ‘t's 
LB & @ th. & 
B. & Q. gen. 4s 











‘hi. Gt. W. Ist 4s 


.M.& St.P gen.44s 


M 
_M 
. M. 
M. & St. 
. & W. Ist pong 
M. & §& 
M. 


1 C.,R.L.& P.,M.& O.tis. 104 


4 C., R. 1. & P. gen. 4s 


1 C..R. 1. & P. ref. 4s 
6 Chile Copper 7s.. 11914 
9% Chile Cop. col. tr. 6s 90% 
8606 Chile Copper cv. 6s... £ 

.C.,C.& St.L.gen.4s 64% 

& C.,C.,C.@ St.L.gen.5s 83% 


Col. & Sou. Ist 4s.. 


1 
5 
1 Comp.-Tab.-Rec. 6s 
2 Con. Gas cv. ts... 


D. & MB. cv. - Ss... 


Del. & H.lien eq.4%4s 97 


< 
7 

12 D. & R. G. con. 4s 
1 


1 Detroit Riv. T. 4s. 


20 «Det. Ed. ref. 5s. 
11 Det. United con. 44%s 74% 


Dul. & Ir. R. 5s. 


1 EK. T.. V. @ G. d. 5s 
1 KEd.E).10., Bkn., c.4s 
% 86©Erie gen. 4s. 

4 Erie con. 48s, A 

0 Erie cv. 4s, Ser 
$06 6OErie cv. 48, Sez 


2 GENL. EL. deb. is %% 


S G., B. & N. d. cfs.B 


leo H. & T. C. gen. 4s 


Si Hud. & Man. ref. is 583 
8 Hua. & Man. adj. 5s 17 


ILL. C. Lo. Div.3%s 66% 


v 

5 In. Cen. ref. 4s. 
3 Ill. Cen. 4s, “52. 
9 


Ul. Cen. temp. 5%s. 94% 


September. & 
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+++) 1 +4414) 


= tb 


+++++4 | 
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+++ 4 
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Kee 


. B. &Q., N. ex. 48 91% 
..B.& Q.1 Div. 3%s 72% 


* 


u 


M. & Puget Sd. 4s 65 


Fe 


. & St. P.gen.4s 69% 
& St.P.ref.4%s 67% 
& St. P. 4s,°34 7 

r.. © 


++) +1 44+) 4+4+4 


1 sf 
$t.P.cv.5s,B 75% 
t 





a éS8 Pcv.dise 75% 
3 . & N. W. gen. 4s. 
1 b= & N. W. deb. . 
1 C. & N. W. deb 
16 CC. & N. W. gen. 
15 Chicago Rys. 5s. 
& C. & W. Ind. con. 
7 C. & W. Ind. gen. 68.108% 
7 Chi. Un. Sta. 4%s, A 83 





FERRER ee 


+ 
+ 
+ 
+ 
+ 
+ 


ms oe 





Col. & Bou. ref. 4%s. 7 


* 


100% 
5 Cons’n Coal, Md. 5s 83% 
2 Con. G.E.L.Bal.cv.5s 98% 


D. & R.G. Ist ref. 5s 5s 
ID. & R. G. con. 4%s 69% 























1H. Cent. 4s 
Ml. C. 48, 19 
lilinois Stecl 4 
Indiana Steel 
Interbore-Met. 44s. 
Int.-Met. c¢. of ad 

Int tap. Tr. 5s. 

Int. Agriculture 5s.. 
Int. Mor. Marine ts. 97 

lowa Cent. ref. 48.. 45 
lowa Cent. Ist 5s.. 76% 







K. C., F. S. & M. 6s.100 





K. C.. F€. & M. 4s G5 
Kan. City So. 3s... 54% 
Kan. City So. 5s... 77% 


K. C. & Mem. B. 5s 90 
Kan. City Term 4s. 74% 


LAKE SHORE is "B31 R44 
Lake Shore 4s, '28. 87 
Lack. Steel 5s, "H0.. 9214 
Leh. V. col. tr. 68.102 
Leh. Val. Term. 5s 98 
Liggett & Myers 5s. 91 











Liggett & Myers 7s.112% 
Long Dock 6s....... 108% 
L. & N. unif. bce 83 
Lea. & Ark. Sa...... S7 


L. & N., S. M. W. 48 623 
L. A. & P. F. Ist 5s 62% 
Long Island unif. 4s 70 


MAN. consol. 4s..... 68 
Midvale Steel 5s.... 87% 
M.& St.L.ist & ref.ds 45% 
M.& St.L.ref. & ex.5s 44 
M.,L.S. & W. ext. 5s 97 
M., K. & T. Ist 4s.. G4 
M..K, & T. Ist ref.4s 42% 
M.,.K. & T., S.F. ties 30 
Mo. Pac. Ist con. A 
M. P. Ist ev. 5s 
Mo. Pac. gen. 4 
Montana Power 
Mor. & Co. s. f. s 
Mor.& E. Ist ref.3\4s 70% 









Y. AIR B. Ist 6s.101% 
Tube 5s....... 
T. & M, ine.ds 1% 





x 







Y. Cent. deb. 6s. 96% 
Y. Cent. gen. s 70% 
Y. C. deb. 4s, "34 79% 
Y.C., 1L.8.col. ses 62 
7 hy 

Y« 


mG H&Pios 87% 
_ o. é W.ref.4s 0% 
Y..N.H. & H.cv.tis 81 
Y..N.H.& H.cv.3%s 50 
Y. Rys. adj. 5s.. 12% 
N. Y. Rys. ref. 46.. 40 
Y.Rys.4s, cfs. dep. 38 
Y.S. Rys. con. 44s 55 
Y. Tel. & T. 6s. 99% 
N. ¥. Telephone 4%s 86% 
N. Y., W. & B. 4%s. 47 
Norf,. & W. con. 4s. 79% 
N. & W. cv. ts, f. p.104% 
Niag. F. Pr. 6s....100% 





mae weep weep Palatal i 





Nor. Term. 6s. .107% 
4 Nor. Pacific 4s..... 784 
Nor. Pacific 3s...... 57% 


No. St. P. Ist ref. 5s 85% 


ONT.POW. Ist s.f.58 901, 
Ore. & Cal. Ist 5s.. 93% 
Ore. Sh. Line 6s....100 

Ore. Sh. Line ref. 48 82% 
Ore.-Wash. ref. 48.. 70% 
Ore. Sh. L.1st con.5s 93 

Ore. R. & N. con. 48 76% 


PAC. GAS & EL. 5s 85% 
Pac. Coast Ist 5: 
Puan. 4a, °48.... 
Penn. gen. 4%4s...... 
Penn. gen. 5s....... 
Penn. con. 448. . 
Peo. Gas, Chi.,ref.t 
Pierce Oil cv. 6s, ° 
Pierce Oil cy. 6s, ‘20.110 
Fierce O., c. of d..104% 
Pere Marq. Ist 5s... .85% 
Peoria & E. inc. 48.. 27 
-. &., ©. @ ee. 
gtd. 4%, A...:.. #1% 
.8.c..8. FH. Se... Te 





READING gen. 4s.. &2 
R. LL, A. & L. 4%s.. 64% 


SAN AN. & A. P. 48 64% 
s LL. I. BE & GB. 


unif. & ref. 4s.... 73% 
St.L., LM. & S. g. 58 92% 
Su.L. & S.F.priien4s 59 
St.L. & S.F. adj. 6s. 64 
St.L. &.S. F. inc. 68 “% 
St.L. & S.F.pr.liendSs 72 
St.L. S.W. 2d oo 48 63 
st. L. Ss. W. .. & 
St.L.S.W. Ist Ter. 5s 5% 


. Ist 4s.. 59% 
St. P. &K. C.8.L.1st44es 6 
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Sie wat 
HH? 


te 
FEF KK E 





+++) +44) 4 


P+++14+4+4 
FER KK KL 





+) 
-- 


Range, 
High 
SSH 





$ 
M% Southern f 
Ga Southern R 
104 100% 25 TiXAS CO. d 
oS : © Ae of St.:8.. te 
TK 10 Third Av 
42% ™ Third Avy 
od m F.. m § 
rey 1 r.,8t.1 & 
7s i UND. EL, RY 
ine. ¢ 
21 Union Pa 
7 Union Pac 
” 4 Un.P ist & 
1% Union Pacif 
14 R. R. of S. | 
l'nion 
a8 1 Union I 
78 i383 U..8. R 
105 102% 16 U. S. Rubbe 
su ™% 1242 U.S.Rub.ts 
101% 99% 126 UU. S. Steel 
ORY 10 =VA.-C, CH. Is 
4% 11 Virginian |! 
87% 84% 1 Va. L., Cc. & 
89 82% 2 WABASH 2d 
98% , % Wabash Ist 
81% 19 West Shore 4 
63 t} Western Md, 4 
Mls 10 Western Pacif 
“1 1 Ww. U. Te 
way 6 Western Elk 
ON 5 Wh. & L. Ft 4 
10) 4 W.N. Y. @ 
100! 34 Wilson & ¢ 
104% 196 Wilson & ( 
wt) 8 Wis. Cent 
Total sales 
INITED STAT! iOVEI 
tmethy f ZTSS Li 
| 402 Lib. Ist v4 
95.08 92.10 ; wa i4 y 
95.10 O4.00 Lib Ist 
95.56 43 (42R1 Lib v.4\%s,"2 
100.62 95.42 3 Lib. 2d ¢ 4 
1932-1947 
94.72 TAM Li tq 42 
5.72 93.10 1: Lib. 4th 4% 
Ide 4S 99.50 Viet ‘ 2 
16.092 99.465 Vict. 4% 


NT 
102% 
102% 
u2% 
100% 


108% 


135% 
102% 
102% 

oS 

Me 
102% 
102% 




















106% 


100%, 
100% 


19 


Low Sales 




















OTHER GOVERNMI 


Lit Anglo-Frenct 
Ww Argentin 


27 3=«City 
38 City « 





14 City ars 
170 City of Dict Oe 
2 Chinese 





24 Dorm 

6 Dom < 

28 Dom. « Ss ‘ 
12 Jap. 4 
37. Jap.4i%s 

4 Jap. 4s 

7% Jap. 4%s Me 

1 tep. of Cuba 

4 Rep. of Cuba 5s 
24 


97% 219 LU. K. of Gt. I 


Stes, 1921 
79 ~=6CUU.. K. of Gt. I 
Dis, 1937 
10 1 S. of Mexi 
i t. S. of Mesxi . 
Total sales 
STATE |! 
2 N. ¥ State 4 
Total sales 
NEW YORK CITY 


Total sales 


Grand total 


Total Sales $48,321,100 Par Value 





Net 
Low Last Ch ge 
Mi 
t sv sd 
an Tt 4 
2 13 
4 44 
7 mrt 
1a 
R2 
s aa 
707 
“i weal 
( tA 
( 1W2% «1S , © 
age 54 1% 
i a1 
4 ! 4% + % 
‘ -aP 
i Tks + % 
s 7s +9 
Sa, % 
pK RAY + LL 
7 ry 77% + % 
(2 or 17% 
4 
sit oh + | 
‘ 97 + 2% 
77 76h 76% + 2% 
(4 14h 104). 
87 6} 87 + 1 
, 97. look 
" ls HK + 4% 
87% SSK + 1 
4 84% SK — &% 
K2 x2! sz! - 
u SY ww + 1 
2 71 7 + 1% 
~ 1 iM 1% 
‘ 82 st 
Se 87 S7 ° 
7; 7 v7! + 1 
& 58 es + 1% 
12 125, 2% + 4% 
Wy 1% 100% + 1% 
s 7% = t+ % 
68% 69%, — % 


$6,7 736,000 


MENT BONDS 


rT Le + O2 
i 94.20 + .20 
2.2.84 12.66 + 4 





4.70 34.36 4.64 + 34 
(2 2.84 92.92 + 14 


0.62 100.60 100.62 4+ .12 
OO 94.80 95.00 + 14 
mS OS.18 2 





M58 YOO 
wo 99.46 99.54 4 U2 


$59,473,100 





7 YT ta 
st 7 77 -4 
On 0 + % 
nt wy + 
¥ $y 4 % 
7 Mig + ly, 
4 th1% 4 
“ iat Why T ts 
¢ 4, Ww + 4 
‘ 4% YF + & 
84 ROK S4 1 
84 Soke BS! Ue 
67 7 67 ; 
SK 9 io + ‘1% 
sli Sl . 
tle Wile 93% + 1% 
me wh, 99% 
’ ky, 98% + 
WSs, we, 96 + 
53 as —2 
i 49 49 —3 
. $2,078,000 








BONDS 
o2 93 - \% 
1dr 4 101% - n~ 
101% 101% + 
"7% 9%— % 
7 17% «497% — YF 
Hy Ici% 101% % 


101% 101% 101% 





$48,321,100 





| 




















Annalist Open Market 








Arthur Lipper & Company 


New Street and Exchange Place 
NEW VORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


‘ 
Members Branch Offices 
N.Y. Stuck Exchange Waldorf-Astoria Hotel 
~ ¥. Cotton Eachange . vost iad erect, N. ¥ 
¥. Coffer & Sugar Saratoga Springs, N. ¥ 
Exchange Atlantic City, N. J 
Philadelphia Stock Exch West End, NJ 
Chicago Board of Trade Long Beach. N. Y¥ 














- 
\C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


12) Broadway 208 So. La Salle St 
NEW YORK CHICAGO. 


NITED STATE 
U commana S 
The Oldest House in America 
Specialising Exclusively in 
GOVERNMENT BONDS 





recognized standing. 


Contributions te this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
7 are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wal! Street Office The Annalist, 2 Recttér Street, New York. 


Never- 


' 


120 Broadway 


Dealers In 
Government, Municipal, 
Industrial & Public 
Utihty Securities 


Cuba & Canada 
MILLER & CO. 


Prvate Wires Baitimore, Richmond, 
Louisville, Toronte € Montreal 
New York Cit» 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


—Offered— 


Pan. Canal 2s,reg.,'16- 36.Q. F ‘*, 

De coupon, 1916-36. QF mr, 

| Pan. Canal 2s.reg.,T8-"38.Q.N ‘HF, 
| 
'] 
| 
| 


Do coupon, 1925 ‘ QF loi, 


Do coupon ............Q.N ry, 
Panama 3s, reg., 196T....... “SS 
SS 


DD GIG oon c idace ccaccce 














ROBINSON& CO. 


U. S. Government Bonds 
Investment - Securities 


3 Gade Giee. New York 


Membera New York Stock Exchange 

















7 


On stock market 
commitments and 


Invited = Seojects 
E. W. WAGNER & CO. 


Members N. Y. Stock Exchange 
33 New Street, New York 
{ Mad. Av. 4 424 St. 


Branches {30 Court 8t., Brooklyn 
[810 Broad Si., Newark 











Acadia Parish (La.) 5s, 1919-43 .... 


Ashland, O., W. W. 5s,'26-52.. 








Asheville (N. C.) 5%s, 1920-52 . 
Bath (Me.) 4s, Jan., 1927...... : 
Bond Co. (Hil.) 5s, 1922-28.... ....... 
Bessie (OkIA.) W. W. 6s, 1941 
Bryan (Ohio) Waterworks and Fire 


Chicago (111) coupon 4s, 1921 .... 
Chicago (111.) St. Imp. Spec. Assmt. 
Comanche Co. (Texas) 5s, serially 
Concord (Maass.) 4s, 192S.. 

Defiance Co. (O.) Rd. 5a, 1920-29 . 
Darien (Conn.) Bridge 4%s, 1926 .... 


Alliance (Ohio) City’s Port. St. Imp. 
Alliance (Ohio) Water Works 5s, serially. ...... 
Areadia (La.) W. W. 5s, 1920-49 ....... 


Cambridge (Mass.) reg. 3%, 1934 ... 


——Bid for—— 
- At By 
| vp. 8. 2s reg, 1980......QJ WO ©. F. Childs & Co.. 
Do coupen, 1930 QJ oo “ 
U. S. 4s, reg., 1925......Q.F lt, 


Abington (Mass.) coupon 4s, Muay, 1920 .............4....- 


Sa, secteliy. ....cocas 


Equip as, serially. 
ie, serially ......... 





Wark A Neble Theedere C. Corwin 


NOBLE & CORWIN 


23 Bread St. New York 
Bank & Trust Co. Stocks 




















a a , 


Meni "CHAIN STORE 
Lynch Pid. Steck: | 
& Co: To yield over Me% 








Oklahoma City Park 56, 1935 
pacRcaaaes Snide Chute GH | Plainfield (N. J.) Se, 1921-47. . 





Des Moines (lowa) Sch. Dist. 5s, 1933-48 


Duval Co. (Fla.) 5s, 1048.... ........... eat 
Duval Co. (Fla.) coupon gold 5s, Dec., 1939 . 


At 
lool, 
1m, 
Teme, 
HOHE, 
Le 
Ten, 
Toon, 
lool, 

SOG 

SOQ 


Argentine Internal 5s........ abs eeuecees ° 7s 
Anglo-French 5s, Oct., 1920.. 97), Salomon Bros. & Hutz. 97] 
Argentine 6s, 1920.......... % = oR, 
City of Paris 6s, Oct., 1921 Mey, Bull & Eldredge. IT 
Canada 5s, 1921..... sy, " gS, 
Canada 54s, 1922 i ae 96% 

Do 3%, 1928......... . ¥7K Salomon Bros. & Hutz. 97 
Canada 5s, 1931... , Hl, aa oo 

Be, Te -ecsaccas- “cabin Bull & Eldredge.... DO, 
Guten Gout. Ge, BGR. ..... 2202 ces = wwwsewee,- seesccee w% 
Cuban Govt. 5s, 1944.. 9s Cowen & Co...... wo 
Dominican Rep. 5s, 15S o : ey 
French War Loan 4s. @ <A. BR. Clask @ Ce.... ... 
Italian Govt. (lire) 5s... ™® Ball & Eldredge...... 101 
Norway 6s, Feb., 1925 224 wy °°’ ey, 
Russtan Govt. 54s, Dee., "21. 4 He 
Russian ruble F & A... 5%s, 

a ar ee naan aan 6 
Swedish Govt. 6s, 1969....... 97% us 
Switzerland Ss, March, 1920. 9%, Salomon Bros. & Hutz. 

Do ois, August, 1929...... 98% Bull & Eldredge.... oy] 
Un. Kingdom of Gt. B. & L 

Dis, Nov., 1919..... -. 9% Selemen Bros. & Hutz. 

Do Nov., 1921..... .-. 98% Uy 

Do Feb., 1987 . *% Bull & Eldredge. Bd 


By 
©. F. Childs & Co. 


OTHER FOREIGN, Including Notes 


S. Goldschmidt. 
tull & Eldredge 


Salomon Bros, « Hutz. 
Bull & Eldredge 


Salomon Bros. & Hutz. 
Bull & Eldredge 


8. Goldschmidt. 
Cowen « Co. 


Bull & Eldredge. 


Salomon Bros. & Hutz. 


Bull & Eldredg: 


MUNICIPALS, Etc., Including Notes 


At By 
*4.60 Estabrook & Co. 
%.25 W.L.Slayton&éCo..Tol. 
4.70 A. E. Aub & Co., Cin. 
*4.70 ‘a 
5.25 W.L.Slayton&Co., ToL 
*4.70 a 
. 4.85 R. M. Grant & o. 
*4.60 Estabrook & Co. 
4.55 R. M.-Grant & Co. 
3.75 W.L.Slayton&éCo., Tol. 
4.7 <A. E. Aub & Co., Cin. 
-*4.45 Estabrook & (». 
"4.45 * 
5.00 <A. E. Aub & Co.. Cin. 
--*5.25 co 
4.50 . Estabrook & Co. 
4.30 W.L.Slayton&éCo.,Tol. 
4.80 KR. M. Grant & Co. 
450 ‘ 
*4.70 - 
°4.72 Estabrook & ('o. 
4.0 ou 


Fall River (Mass.) reg. 3448. Nov., 19798................... 


Excelsior Spgs. (Mo.) School 4s, 1922-12 . 
Greenlee Co. (Ariz.) Highway 6s, 1919-29 


Greenville (S. C.) 5s, 1909 ...... ...... 


Grant Parish, La. Rd. dis. 5s, "20-47 .... 


Hartford (Conn.) 4%s, 1958............. 
Hartford (Conn.) 4s, 1936.............. 
Hernando Co. 


Hunt Co. (Tex.) 5s, 1958, serially ..... 


Jackson Co. (Tex.) 5%, 1953... 


Jersey City (N J.) coupon gold #%s, Dec., 1938-50...... 
Lafourche Parish (La.) Sch. coupon 5%, May 15, 1935-43.°5.12 


Little River Drainage Dist. (Mo.) gold 5%s, Oct, 1920. .°5.25 





(Fla.) School Bldg. 6s, 1949 beesesevessesan *5.00 


74.60 


- 4.37 


*4.45 


McAlester (Okla.) School District 3s, 1944...... _ * ro 
Montgomery Co. (Ohio) Hospital 5%s. serially ..*4.60 
Milwaukee (Wis.) coupon 4s, July, 1920-21 ............... "4.50 
Minneapolis ( Minn.) 4s. 1936. nai Sentiatared daa Raeeethn "4.50 
Morris Co. (N. J.) 4%. 1925. ....94.40 
Napoleon, O., ref. 5s, "20-"34.__. pha on a alate ...°4.75 
New Bedford (Mass.) reg. 4%s, 125-45 ......... ... *4.30 
New Bedford (Mass.) 4446. 1921-44... _........ Tee 
New Bern (N. C.) Mun. 68, April 15, I922................ *5.00 
SE SI OU PED oo bios evn cavaccecinds cts cnet 4.50 
Sy Se I OD oe ncn er wccccncgcadngeses 4.90 
New Iberia (La.) paving 5e. °21-"%) ...................: *5.2 
I Wee, se Ps” Canc. deadicccseewacnsbeuskene *4.45 
North Bergen (N. J.) 56, 19935.. _.............. setictndesicitstadeing th +55 
North Yakima. Wash. Sewer 4s, 1928.....................°4.50 
PEF EE DE epee .°4.75 

ee ae ee Te ee +. 

*4.@ 


(Ore.} coupon 4s, Jan., 1» 


W.L Slay tonav., Tol. 
A. E. Aub & Co., Cin. 
R. M. Grant & Co. 
W.L.Slayton&éCo., Tol. 
R. M. Grant & Co. 


W.L.Slayton&Co..Tol. 
A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 
Estabrook & Co. 
W.L.Slayton&éCo.,Tol 
Estabrook & Co. 

A. E. Aub & Co... Cin. 
Estabrook & Co. 

R. M. Grant & Co. 

J. 5.Rippel&Co.,.N' wk. 
W.L. Slayton&éCo.,Tol. 
Estabrook & Co. 
Estabrook & Co. 

R. M. Grant & Co. 

RK. M. Grant & “vo. 
W.L.Slayton&(o.. To. 
W.L.Slayton&év.. Tol. 
Estabrook & Co. 

R M. Grant & Co. 
W.L.Slayton&éCo.,. Tol. 
R. M. Grant & Co. 
3.3. Rippel & Co..Nw’k 
Estabrook & (Co. 








| 











Outside S tae 
Bought—Sold—Quoted 


PARTIAL PAYMENT PLAN 
of investing in N. Y. Stock 
Exchange Securities. 

Write for bookiet. 


CLHUDSON.Co 





66 Broadway New Vork 











‘Macon Terminal 5s, 1965 

Big Four, St. Louis 4s, 1990 
Coal River 4s & Bic Sandy 4s 
‘ E. E North Shore 5s; 1932 
Joplin Union Station 44/25, 1940 


‘BAKER, CARRUTHERS & PELL 


| 13 Broad st. Phone 5161 Hanover 











*“BOND TOPICS ” 
our monthly free on request for Booklet S 


A. H. Bickmore & Co. 





112 Broadway. N. ¥ 











U. S. Rubber “Rights” 


U. S. Industrial Alcohol “Rights” 


Bull & Eldredge, 


Members New York Steck Exchance. 
20 Bread St.. \. Y¥. 


Tel. 8460 Hector. 





W. L SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing im Bonds of Ohio, N. «., 
Fla., Ala., Miss., Texas, and Canada, 
netting 434 “: 
Dime Bank Bidg., 


Write for List 
Toledo, Ohio. 


to 6°; 











‘CHICAGO SECURITIES 


We invite your 


BABCOCK, RUSHTON & C2. 


7 Wal S.. N.Y. 137 So La Salle St. Chicago. 


























Merton Lachenbruch & Co. 


Investment Bankers. 
PHILADELPHIA NEW YORK | 
Land Title Bids. 42 se. ! 

Tel. Spruce 31 Tet Broad ° 7300 | 








SO7 Chestnut St., 


Consolidated Traction of N. J. Ss, '33 
Hedson County Gas Co. Ist 56, 1949 
Newark Cons. Gas Cons. 5s, 1948 

J. C., Hoboken & Paterson 4s, 1949 


Samuel K. Philips & Co. 
Philadelphia 





BONDS 


Diversified List on Request 


Scdud BactheRs « @. 


Swetaad Building. 


Cleveland. Obie. 











SS. Whee | & Co. 
Independent Oils 


41 Bread S¢. New Yerk 
Phone 25 Broad 














Cayeweey 


acta atalino! 
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Annalist Open Market 




























































































































































































| | July Ml UNICIPALS,Etc.,Including Notes—Continued | 
-—Offered-— THE 
Bond Circular a D S 
Portsmouth (Ohio) Sewer Ss, serially ‘ *4.55 \ KE. Aub & Co... Cin OMINION ECURITIES 
We have prepared a special Portsmouth (Ohio) Waterworks Sigs, serially.... 22... 4.40 CORPORA 
list giving particulars of Putnam Co. (Fla.t Ro & Bs. Gs, 1024-44. ae acter) W.LSkayton&éCe,. Tol TION, UMITED 
our present offerings of Portsmenth (Ohie! St. Improvement Ss, serially. “4.55 ALE. Aub & Co., Cin Sgr qoacigg 
Canadiai Quitman Co, (2iles.» da, 182-45 5.40 WL Slayton&Co..Tol hanes” § § ——niineasdiaend 
i = * Real Bank Ss, 1984-41 , . 84.46 J.S8.Rippel & Co..Nw'k MONTREAL LONDON. €.c.. ans 
Government and Mun cipal! Redmond Twp. (Okia.) Hd. Gs, 144 . tha - WLLSlaytona&Ce. Tol 
4 Bonds Salt Lake City (Utth) dts. 1924 .*t4) Estabrook & Co ‘ 
principal and interest ‘ Sarasota (Fla.) FE. t. Se i644 a a 5 eel 93.12) WEL Slavton&Co., Tol Canadian 
which are payable in New St. Louis 44s, 1935 Wh) Steinbers & Co. St. i. 10%, Steinberg & Co. St. i. 
York. The income retur: St. Louis City 4s, 1928-31.. bo) 46 “ Government 
varies from St. Louis City School 4s, i038e 5.1% AL KE. Aub & Co... Cin. M ict i 
534% to 6% Teaneck Ss, 1920-20. 44.58  JLS.Rippel & Co. Nw'k unicipa and 
0 9% Troy (Ohio) Sewer Ss, Sept. 1, 122. 4.700 ON. EL Aub & Co., Cin : 
“2 F Troy (Qhio) Paving Ss, Sept. 1, 125 _*4.70 “ Corporation 
Write for List ( 25 Victorian City of (B.C) Canada 4s. ti. “3 Bonds 
3 Wood County (W) Valo, Parkersburg [ist. Ss, 1927 24.0 
Wood Gundy&Co J) wae ce cai Sam Retabrwk & Co 
- Winchester (Mass.) coupon 3'ys, October, 1926. 2 e 
14 Wall Street. New York Wyeming ¢Oble) 4s, serial “445 AL EK. Aub & Co.. Cin a 
Torvnata Moatreal amndon 
STATE Canadian 
— = ee Ottered i 
~— o- : Government, Municipal and 
At By at By C ti 
4 Leuisiuna Pt. Com. as, “27-20 “4.75 HK. M. Grant & Co 
DOMINION GOVERNMENT Mass. reg. wold cs. “26-22 *$.123 Estabrovk & Co Securities 
and Mass. on. pobkd Ses. Now... "28 . .*4.40 aes 
CANADIAN MUNICIPALS Oregon gold ts, "2S-"23. ; 40 A. E. AMES & CO. 
B Sold Quoted New York 4's, 194-63. . Ws Canfield & Bre WSt, Canfield & Bro | Established 1889 
Im, 48, Iet-G2 us, = wal, ‘ | 748 ; 
Bongard, Ryerson & Co. Pro bs. bie unt, — ~~ Toronto NEW YORK Montreal 
Members Torants Stack Exrchoauge *Pi-vnin. Telephone 6045-6 Rector 
85 Bay Street Toronto, Canads 
Mrect Private Wires 7 Te ee eee 
vew rome ce PUBLIC UTILITIES | _cAMADUAN—— 
5a grou Aibany Bouthern Se, 1936 St's Hansen & Hanson War Leans Beads, Stocks. 
TOLEDO, OHIO— eae a fee eae eS “40 National City Co. We have special facttities for handting 
: — | Amer Waterw. Elec Ds. “4. G2 lhominick & Dominick 66 Dominick & Dominick os ake 
3 Asheville Pr. & Lt. 5a, 1942.. Sb) Eesimond & Co ST Redmond & Co CANADIAN : SECURITIES 
Auguste-A. Ry. & Elec. 50.35 : Bor) “ 
: Secor & Bell Baton Rouge El. ist 5s, "36.0. Mt Stone & Webster i Stone & Webster. a. &. CONNOLLY & Co. 
Cape Breton Elec. 5s, 1932 ‘ <3 - Bldg. 
ag Slow Vosk Steck epee Cin. Gas & Elec fs, 156.0... Leach & Co A W. Taach & Co 
© 4avite MwourT saqgu? . . 
1 Gas Cra + dbte. gtd 
: Libbes Owens Sheet Citas. Com. A itd. : 9 a" = : . “an 1 - 
, om Pee Sete. Cities Service deb B 100 1. Duterts Municipal and Corporation Bonds 
J Cireular “ 4-3" on request Do deb C.... 1s A ; Specialist in 
4 . Citiagens’ Gee (Ind.) ‘fe. ‘1942. SS Hlodeet & Co , Blodget & Co \ 
Gardner Bldg. Tolede » * 
; | Columbia Hy., Gas & Elec MICHIGAN ISSUES 
Sa; TP wa vasa<s 7 Redmond & eo. S$. Redmond & Co | 
Cleveland Elec. UL 4s, "1939. SS Spencer Trask & Co,. 91 Spencer Trask & Co MAT THEW FINN, 
: e Columbus G. & E. sat hu, 27. A. Leach & Co #1 A B taach € Cu } 
‘ed Goodrich & Co., Inc. i = geaie : 714 Penobscot Bldg, 
’ Ih> deb. Ts, 1927 “4 | D Mich 
Piper aaa Conn. Ry. & Lighting 440,31 74 Kedmond & o. 7) Redmond & Co _ : ‘ a 
Dealers im Investment Securities Conn. Power Ist 5s, “@3..... 8) Stene & Webster Stone & Webster ine sedans, a 
Cons. Traction ON. J.) 4s. 7°84 “MO BH. & OW. Pelzer The Pub. Service Corp. of N. J. 
SECOND NATIONAL BANK BLDC.., Cons. Water Co. (Utica) Ist Celluletd Company 
NEW HAVEN, CONN. fee Ea ae eee m Redmond & Co WS Kedmond & Co Singer Manufacturing Co. 
TELEPHONES: LiIneRTy 6320, 6321 | | Do deb. 5s, Re Paria M4 = : aan HENRY BROTHERS & CO. 
Cumberland Co. P. & 15 5s, “42 a ALB. Leach & Co S A. B. Leach & Co Members N. ¥. Stock Exchange 
oe se Dallas Elec. pork tr. Ss, *22.. 1 Stone & Webster. . e Lage 71 Breadway, New ¥ 
bbe <p; 9? Detroit Edison 7s, 192s8.. 114400 Spencer Trask & Co. WS Spencer Trask & Co. | JOHN M. MILLER, Res. Partaer, 
U.S. Rub od r, Rights | Eastern Tex. Elec. Se, 1942.. “oo Stone & Webster RX Stone & Webster. relephone Raa ho 
(When Issued) | Fl Paso Electric Ss, 1982.... # i m2 - | —$— —$ $$ 
BOUGHT—SOLD—QUOTED EL St. Louis & Sub. a5. °32.. 48 Steinberg & Co. St. L. 52 Steinberg & Cu. St. L. | 
; Electric Transmission ts..... “2 A. H. Bickmore & Co. 100 A. H. Bickmore & Co Investment Securities 
? Holmes, Bulkley & Wardrop Elizabeth & Trenton Js, 1962... aE? wo OB. WH. & FLW. Pelzer. | 
H * wr « om » ° rt Cc, 
Members XN. ¥. & Pittsburgh Stock Exchan Economy Lt. & Pr. 58, 1956. 2 Redmond & Co. + Redmond & Co. | M CHADE 
! 61 Broadway, N.Y. Tel. Bowling Green 6ea0 fed. Light & Trac. fs, "42.. 73 White, Weld & Co 76 White, Weld & Co F. é BOURNE & CO. 
i Direct Private Wire to Pittsburgh To fis, 1922...... aera se ae w “s ae | Firemen’s Insurance Bailding 
: ' Galveston Elec.: hs, °40... sw) «6 Stone & Webster.. So Stone & Webster NEW. 
Se | Gatves.-flows. EN. ist Se, 1054 77 is od + ARK, N. J. 
sac | Gen. Gas & Elec. 5s, 1932.... *) Redmond & Co 60 Hedmond & Co — 
H ‘ | 
C. j. KELLEY & CO. ' Georgia Ry. & Elec. ist cons. 
Iron 2 S ee ee .. SY Spencer Trask & Co.. 92 Spencer Trask & Co RHODE ISLAND 
. { Great Western-Pr. és, 1995 97 =A. F. Ingold & Co.. ws A. F. Ingold & Co 
. ation Houston Elec. Se, 19275...... 9 . Stanme & Webster...... -.- eee eeeee SECURITIES 
aimee ‘ites Gam i Hudson Co. Gas 3a, 1M9..... 91 BH. & FW. Pelzer. Brown, Lisle & 
Recto- "337-8008. soae Hoboken Ferry 5s, 1946...... “ - ede! etanatiiaiie : Marshall, 
Ws en ee OT ERE 8. tae tetcin  Sacdsahis 57) «OB. HH. & F. W. Pelzer. Providence, R. 1. 
= — | Kansas City H. T. 5s, '23.... SS Steinberg & Co.. St. L. 90 Steinberg & Co.. St. L 
; Pref | Kansas City L. D. Ss, °23.... 4 = aT « 
Pee S tnmkie Cot Tt Mocks | contucky Utilities 6s, 1919... 9% A. H. Bickmore & Co. 100 A. H. Bickmore & Co. ee 
: SS a Co. Ftd. Los Angeles Gas & Elec. Ist ' THE PEERLESS TRUCK & 
ee eee & Kd. fs, 1939.......... Bly ALE. Lewis&é Co..Los A. 4% A.B. Lewis Co.Losx A. | MOTOR CORP. 
Los Angeles Rwy. Corp. Ist 
AM, & Ref. 5s, due 1940........ wm Twtive Thousand Peerless Cars 
Middle West Utilities 6s, °25. 92 A. H. Bickmore & Co, \. H. Bickmore & Co Were actively engaged in the World 
ca . . ne ‘ “ War. The Securities of this Company 
Nacens St. N. ¥. Tel. Hector 2780. © Minn. <ien. Elec. Ist 5s, ‘24. 93 Spencer Trask & Co. Spencer Trask & Co form the basis of an attractive, con- 
| Miss. Riv. Power ist 5s, 1951 76 Stone & Webster.... 4 Stone & Webster | servative investment 
Bonds & Stocks | sfut@al Union Tel. Ss, 1941.. 91 Blodget & Co...... ed RES Statement and (Juotation Upen Request 
Local to New York & Brooklyn Nevada-Cal. Elec. 6s, °46... {© Spencer Trask & Co... 96 Spencer Trask & Co | Address Dept. “A” 
| N. Y. & Wst. Ltg. 4s, 2004.. %1 Redmond & Co... ; Redmond & Co i ROLAND - MEACHAM 
° Newark Con. Gas Ss, HY... w B. H. & F. W. Pelzer. ... oo desias } eaniian 
° ch ia: 
THEODORE L. BRONSON & CO. | <0 °K Soro HA BOW, Pelzer a nH a FW. Pager. | |) QSSRRSE Scuien! “tech Eechenge, 
Members New York Stock Exchange N. ¥. & Hoboken Ferry 58,46 75 B. H. & F. W. Pelzer. SS 7 | - : 
10 Wall St... N. ¥. Tel. Rector 75680. Niagara Falls Power 5s, °32. 9% Spencer Trask & Co. % Spencer Trask & Co | amueeangelceeaceentee 
H. j Mfg Co j Northern Tex. El. 5s, 1940.. a : SZ Stone & Webster j 
“ 4 a Omaha & Council Biutfs Ry | a : 
Splitdorf Electrical Co. & Bridge 5s, 1¥28.......... 7 Redmond & Co SI Keximond & Co } Cc : ii 
Filer, Bullard & Smyth Omaha & Council Pluffs St. Service— 
Yet , Tir. Te Te ccccccccccccce 77 f SI Bonds 
. Bowling Green “1 5 sed Ontario Transmission 5s, "45 “’ Blodget & Co AS Blodget & Co 
sete. New York. | p F se 6 Zi Stocks 
acific Coast 5s, 1946. . sO ‘ j 
Union Pacific Ist 4s, 1947 Pacific Lt. & P. 5s, 1930.... %t White, Weld & Co. St White. Wed & Co 60d) d |] CGChanner & Sawyer 
& Cal. Ist 3s, 1927 Pacific Elec. Ry. 53, due 1942 77% A.E.Lewis& Co.,Los A. 78g A.B. Lewls& Co..Los A. | Members Clastasetl Steck Bochuags 
Ceutral Pacific Ist 4s, 1949 Pac. Light & Pow. Ist & Ref | CINCINNATI, ©. 
Illinois Central 4s, 1952 he, due 1951. ... 9% wit, amma 
j COWEN & co Pacific G. & E. g. ‘1 r. 3s, '42 S# National City Co..... Ny National City Co wine's 
SY - Pensacoin Elec. 5s, 1931 Si Stome & Webster 
s 7 txechaage Place. Tel. Rector 2364 Public Service Cp. CN. J.) 68. 
eye EE ee ee : ae Sh JS. RippelAaCo.. New 'k Procter q Gamble Ce. 
Santa Cecilia Sugar —Portiana core.) ist 50, 1930. 7 edmond & Co. 76 Redmond & Co Indian Refiving Co. 
C & Pfd. & Bo j Railway & Lt. Sec. 5s, May, ' 
"SA AS Ae : ST Stone & Webster #24 Stone & Webster i 
Riverside Traction : as. Te woo HO & BOW. Pelzer Westheimer & Co 
w EB B & Cc Oo s Ruthend iodo Ry ati . m Members Kew York Stock Exchange 
Chene Bread 5905. 35 Bread St. N. ¥. |: NE tw Redmon. « Co 6 Redmond € Co i, Ohio. altimere, Mé. 
: 4 
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Annalist Open “Market 











AMERICAN CHICLE 

AIK REDUCTION 

BOSTON WENICAN PETROLEIM 
COLUMBIA GKAPHOPHONE 

LONE STAK GAS 

LIMA LOCOMOTIVE 

MIDLAND SECURITIES 

NEW ENGLAND FUEL OIL 

PORT LOKOs PETROLEUM tp PFD. 
PENNA. COAL & COKE 


DUNHAM: (o 


Investment Securities 
43 Exchange Place, 


New York 


Telephones 530-16 Hanover 














——_ 


MARINE 
URITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 








STANDARD 





WEEELY WILL BE 
SUMMARY MAILED 
on | To 
STaNDARD OIL INVESTORS 
ISssUBS ON REQUEST 


CARL H.PFORZHEIMERGCO, 


"Phone 4860-1-2-3-4 Broad 25 Broad St., WN. Y. 





James res M.I Leopold & Co. 


Members New York Stock Erchange 
7 Wall St, N. Y. Tel.: Rector 1030 
N. Y. Hond. & Rosario Mines 
Trenton Potteries 
Wayne Coal Co. 
Penn. Textile 
Vandalia Coal 


Guffy-Gillespie Oil Co. 
Common & Preferred 
Bought—Sold- Quoted 
Circular on Request. 
MOORE, LEONARD & LYNCH 
Members N.Y 4 Ta, hr Rocheuges 
FRICK BL. DG., Sa Y 


PITTSBURGH EW 
Ritz Cariton Hotel, Phite. 


Kirby Lumber Co. 
Midland Securities 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 




















Mexican-Panuco 
Bought—Sold—Quoted 
LEFF BROS. 


Specialists 
52 B’was, N.¥. Phome 4474-505! Broad. 














Amer. Can Deb. 5s 1928 
Jap. Ist & 2nd 414s 
Cent. Argentine Ry. 6s 1927 
Alabama Gt. Southern Gen’l Sterling Ss 1927 


PHELPS & NEESER, 
Members of New York Stock Exchange 
36 Wall St., N. "Phone John 6136 


American Brass 
Salisbury ,Leslie & Co. 


45 Pime St, N. Y. Phone John 1646 


BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Inc. 


314 Elficott Sq. Buffalo, N. Y. 











BENNER & COMPANY, Inc., 
YORK STEEL CORPORATION, 
7% Participating Preferred 
LOCAL INDUSTRIALS ONLY. 
Widener Building _ Philadelphia. 











Chattanooga Ry. & Light 5's 1966 


JACOB ZELLER 
Tel. 5238 John 4 Walt ‘Street 

















PUBLIC U 'TILITIES—Continued 


St. Jos. Ry. L., H. & VP. 5s,'37 
St. Louis & Sub. 5s, 1921... 
St. Louis & Sub. gen. 5s, '23 
St. Louis Ry. (Bway.)4%s,°20 
St. Louis Transit 5s, 1924. . 
Seattle Elec. 5s, 1929. 
Seattle Elec. 5s, 1930.. 
South. Cal. Ed. Co. Gen. fs, 
due 19H . j ‘ 
South. Cal. Ed. Co. Gen. 5s, 
due 1939 .. ada i 
So. Jersey Gas & Elec ‘hs, ees | 
Superior W., L. & P. s. f. 
STE. 4n deter cesccvanaces 
Syracuse Ltg. Ist 5s, 1951... 
Tampa (Fia.) El. ist 5s, ‘33. 
Toronto Power 5s, "24....... 
Twin States G. & E. 5s, 193 
United Elec. (N. J.) 4s, 49. 
United Rys. (St. L.) 4s, 1934 
Union El. L. & P. 5s, °32. 
Wheeling Traction 5s, 1931 


Atlanta, Birmingham & At- 
lantic 5s, ‘34... 
Buffalo & Susq. Ist és, 1963... 
“hi., Peoria & St. L. pr. In. 
Hs, 1930... 

Cin., Hamilton & Day ton gen. 


Cleveland Term. Ry. 4s, '9.. 
Fonda, Johnst. & Glov. 4%s. 
Macon Temwminal 5s.......... 
New York & Putnam 4s 
Omaha tis kdarick 
Penna. cons. 438, 1948. 
Pittsburgh & Shawmut Ist 5s 
So. Pac., San Fran. ($100) 4s 
Ulster & Delaware 5s, 1928. 
Vicks. & Meridian Ist 6s, "21 


INDUSTRIAL AND MISCELLANEOUS 


Adams Exp. 4s, °47.......... 
Aetna Explosives 6s, "45...... 
Ala. Steel & Shpblidg. 6s, ‘30 
Amer. Bakery ts, 1927.... 
American Book 6s, 1928.... 
Am. Brake Shoe & Fdy.5s.'52 
Am. Brewing 6s, 1923........ 
American Caramel 6s, 1920. . 
American Hominy 5s, 1927. . 
Ramer. BOO By “Bible cic sc cscttece 
American Lithographic s,’21 
American Malting 5s, 1926. . 
Am. Pipe&Const. Sec. 6s, '22 
Am. Steel Fdy. deb. 48, ‘23. 
Am. Pipe & Fdy. 6s, 1928.... 
Am. Steamship 5e, 1920...... 
Am. Spirits Mfg. 6s, '20.. 
Am. Tube & Stamp. 5s, 1932 
Atlas Portland Cement 6s,'25 
Barrett Mfg. 5a, 1939........ 
Buffalo & Susq. Iron 5s, °26. 
Can. Car & Fdy. Ist 6s, 1939 
Canadian T. & I. 6s, 1952.. 
Can. Cons. Felt 6s, 1940.... 
Central Foundry 6s.... 
Col., Mar. & Bucy. 5s, 1944.. 
Cons. Coal 44s, 1934.......... 
Cons. Coal 6s, 1923...... ; 
Dominion Tex. 6s, 1925..... 
Dominion Glass 6s. 1933... .. 
Fairmont Coal 5s, 1931...... 
General Baking 6s, 1936... ... 


Huntington L. & I. 6s, 1914-27 
Indiana Steel 5s, 1957........ 
Indian ref. 6s, 1921......... ° 
La Belle Iron 5s, 1940....... 
Lima Locomotive 6s, 1939... 
Long Bell Lum. 6s, 1922..... 
Monon Coal Se, 1936. 

New Jersey Zinc 4s, 1926. 
North Pack. & Prov. 5s, 45. 
Pleasant Valley Coal 5s, ‘46. 
Pocahontas Coll. 5s, 1957. . 
Roane Iron 6s, 1923........ 
Sioux City Stocky'’ds 5s, °30. 
Santa Cecilia Sugar 6s, 1927. 
Sloss-Sheff. S. & I. 6s, 1929. 
Swift & Co. 5s, 1944 
Union Oil Co. Ist Hien 5s, "31. 
Ward Baking @s.......... P 
W. Ken. Coal Ist 5s, 19°... 


—-Bid for— 
At By 
7 Redmond & Co....... 
* Steinberg & Co., St. L. 


N7% Stone & Webster... 
89 Blodget & Co... 


© = A.E.Lewis& Co.,Los A 


“4 8K. H. & & W. Pelzer 


je Redmond & Co.. 

SS Stone & Webster...... 
> Blodget & Co ‘ 
or, A. H. Bickmore “ Co. 
7] #B. H. & F. W. Pelzer. 
52% Steinberg & Co., St. L 


70 Redmond & Co. 


RAILROADS 


70) 6F. CJ. Lisman & Co 
72 1. S. Farlee & Co... 
7 FF. J. Lisman & Co.... 


6 “ 


S&S Blodget & Co 


way S. 


Goldschmidt. 
M4 oe 


sO Redmond B® Gis o0<2: 
« F. J. Lisman & Co 


 =Baker,Carruthers& Pell 
KRU, ee 
WY, a 
96 4 
* = 
At) as 


7 


® Hanson & Hanson.... 
91 Baker,Carruthers&Pell 
91 " 


a o 
90 eo 
60S. ~Goldachmidt........ 


18 Hanson & Hanson..... 
84 Baker,Carruthers&Pell 
99% Spencer Trask & Co.. 
® Baker,.Carruthers&Pell 


85 “ 


—Offerea— 

At By 

S Redmond & Co 

983 Steinberg & Co., St. L 

us aa 

4 

7 

#2 Stone & Webster 
diem 

SS LB. H. & F. W. Pelzer. 

7% Redmond & Co 

92 7 

93 Stone & Webster 

#2 Blodget & Co. 

w% A. H. Bickmore & Co. 

74 «6B. H. & F. W. Pelzer. 

33% Steinberg & Co., St. L. 

BU ma 

Oo «Redmond & Co 

so oF. J. Lisman & Co 

7)6UJ. S. Farlee & Co. 

wo 8 F. J. Lisman & Co. 

> 

“0 S$. Goldschmidt. 

90 Blodget & Co. 

76 «6S. Goldschmidt 

i = =S. Goldschmidt 

73 ee 

> Redmend & Co 


aS 


wt 
m1 
102 


os 
9S 
91 


0 Steinberg & Co.. St. L. ... 


%) €«Baker,Carruthers&Peli 
99% A.E.Lewis & Co.,LosA. 
9 8S. Goldschmidt........ 


92 
100% 


9% Baker,Carruthers&Pel! ... 


Baker,Carruthers&Pell 


Redmond & Co........ 


Baker,Carruthers&Pell ... 


2 

bo or 
7 Blodget & Co......... 

82 

bts) 

87 


Biedget @ Co......... 
8) Webb & Co............ 
= =€60A. F. Ingold & Co.... 
92% White, Weld & Co.... 
= =60—A.E. Lewis&Co.,Los A. 
OR. TR i nc ccdncescs 
78% Baker,Carruthers&Pell 


eeeeeeee 


Baker, Carruthers&Pell 


Baker, Carruthers&Pell 
Spencer Trask & Co. 
Baker,Carruthers&Pell 


- 


S. Goldschmidt. 
A. E. Lewis&Co.,LosA. 


Baker, Carruthers&Pell 
Redmond & Co. 
Hanson & Hanson. 
Baker.Carruthers& Pell 


Blodget & Co. 

Webb & Co. 

A. F. Ingold & Co. 
White, Weld & Co. 
A.E. Lewis&Co.,Los A 
Webb & Co. 
Baker,Carruth: rs&Pe'! 








Notes 


Notes 








Canadian Pac. 6s, Mar., 1924 
ec. &@. 
Delaware & H. 5s, Aug., °20 
Gt. North. Ry. Sept., "20..... 
Hocking Val. ‘6s, 1924........ 
Kan. City Term. 6s, 1923.... 
N. Y. Cent. col.tr.5s,Sept.,"19 
Pennsyl. Co. #%4s, June, ‘21.. 
St. Paul Un. Depot 5%, °23. 
So. Railway 6s, 1922.... ... 
Wabash Ry. 4s, May, °20.... 
War Finance Corp. 5s, 1920. 


RAILROADS 


—Bid for— 
at By. 

90% Bull & Eldredge... 
97 Salomon Bros. & Hut7v 
99%, “ 

on pen & Eldredge...... 
97 

99% 

OO, os 

97% 

9” 

96% Solomon Bros. & Hutz. 
% Mann, Bill & Co...... 
9918 3 


—Offerea—— 


at 


90% 
8 


99% Mann, Bill & Co. 
MA, - 
97% 


100 
100 


97% Mann, Bill & Co. 


99% 
9% 
97% Mann, Bill & Co. 
1004, - 


By 
Bull & Eldredge. 
Salomon Bros. & Hutz. 


Bull & Eldredge. 


Bull & Eldridge. 


Boston Mexican Petroleum 
Amer. Lt. & Trac. Com., Pfd. 
Nat'l Conduit & Cable 6s,°27 


Private Wires to Montreal and Toronto 


PYNCHON & CO 


Members New York Stock Exchange 


111 Broadway, N.Y. Telephone 970 Rector 
Chicago Milwaukee Toledo St: Louis 
Toronte Lendon Liverpool Pauriv 





BOWRING & CO. 


17 Battery Place, New York. 
Exporters—Importers. 
Factory Sales Agents. 





Columbia Graphophone 
Markoe, Morgan & Co., 


Telephone 120 Broadway, 
Rector 9710 New York 





PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Stock Exchange 


Telephone Bowling Green 7360 


MARCONI WIRELESS 
STOCKS 


F. T. STANTON & CO., 
(Specialists) 


Phone 5819 Broad. 
New York 


All Mexican 
Securities 
Ernest Smith 


5® Broad St., N. Y. Tel. Broa 3537. 





50 Broad &t. 














Unlisted 
| STOCKS & BONDS 


Inquiries Invited 


RS. DODGE & CO 


rr Broadw: New York City | 














BARSK¥< KS 


TBEAVER ST “03S UNION SQ 
BROAD 3045- PHONES-STUYVE 5467 














Current History 
Magazine 


Editor, The New York Times: 

I can honestly say that | have 
myself found no single book of ma- 
terial on the war more constantly 
useful than THE CURRENT |} 
HISFORY MAGAZINE of The 
New York Times Company. 

It does not give opmions unless 
they are themselves history, but col- 
lects that sort of material which it is 
often difficult for a historian to find, 
because it appears only in tempo- 
rarv form and then is lost. 

Practically every phase of the war 
of any importance is im some way 
treated in this magazine, and in each 
case a document, an authoritative 
opinion or an authentic statement is 
to be found. 

The witness cited may possibly 
have been wrong, but the reader is 
sure that he is dealing with testi- 
mony and not with imagination. 


ROLAND G. USHER. 


[Author of: Pan-Americanism; The 
Rise of the American People; 
iom; The Challenge tl 
of the Future.) 
DEPARTMENT OF HISTORY. 
WASHINGTON UNIVERSITY. 
ST. LOUIS, MISSOURL 








Current History Magazine 
Times Square, New York City 
25 Cents a Copy $300 a Year 
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PITTSBURGH PUBLIC U TILITIES 
STOCKS —Bid for— —Offered— 
Sates High Low At By At By | . | : 
110 Am ove v 20% a4 Raton Rouge El. 6s, 1920 ON'y Stone & Webster 9914 Stone & Webster 1 HOM SON 
1 AmWee Mpls oT Central States Elec. 5s, 1922. S8 Blodget & Co M4 Blodget & Co 
R Ark. Gas 78 72 Dallas Elec. 6s, 1921 a Stone & Webster 9S Stone & Webster 
‘ a. , Fa S East Tex. Elec 7s 1021 ust, 100 , 
arbo- Hyere 2% 2 y v 
Cal. Gas & EL. Gi “s Interborough k 1 "2 | “ Koll & Eldredge Sly Bull & Eldredge cK | NNON 
Ge ld Bas bn Pe a Ontario Power t..,iag Falls) s 
iad. Brewing. 4 4 4 ls Se, 1921 . “6 «Blodget & Co. "9 = Blodget & Co 42 Broadway, New York 
tne ir * pe 1 . ie 10 Phila Co. @s, °22.. “6, Bull & Eldredge “i, Bull & Eldredge: Telephone Broad 2460 
¥ MMe re 7 “7 O75 o . s = o 
pig Ges 385 188 ws Twin States G & E. 7s, 1921 96% A. H. Bickmore & Co. %%'y A. H. Bickmore & Co The Rookery, Chicago 
Mfrs. |l.. & H. SA, Mo hah, 
> Mt. Shasta 53 | 42 
Marland Ref. 7% 7 7 _—— 
Meriana Bet. 7% 7 7): INDUSTRIAL AND MISCELLANEOUS nee | 
Mi Nat. Fire. pf.17 16% 17+ 4% STOCKS BONDS 
0 Ohio Fuel O11 26% 26 26% + 1% Amer Cotton Oj) 5s, Sept..24 YSlg Bull & Eldredge. #3, Bull & Eldredg: COTTC ' . | 
eo — aad wed ms 33% a : 7 Amer. Tel. & T. 6s. Feb., '24 99% Salomun Bros. & Hutz. 99 Salomon Bros. & Hutz A + IN . GRAIN 
700 Okla. P. & R. 10%, 10% 1019+ % {| Amer Thread 6s, Dec, “28 1914 Mathn, Bil & Co. lool, Siete, Bill & Co ROV ISIONS 
oe eee hase Sa 1 | American Tobacco 7s, 1919. 1001, * 100% Bull & Eldredge ' 
lw Pitts. Coa 6, 65 5 +2 | Do 7s. 1920 101% Bull & Eldridgs 101%, “ Special Facilities for Exe- 
woah Pitts. Cont pt. 88% 55% 8 — Do 7s, 1921 182%, 102%, cuting Orders m CARBIDE 
i fame Ritts ‘rome q 35 js a = = - —- ails r 
124 Pitts. Pl. GI..135 188 135 Do 7s, 1922 - 1053 10314 and PACKING Stocks on 
Bits Rivste Roi Be my set 1% | |De 7a, 382s poss, reste the Chicago Stock Exch 
R7.314 “side EF. Oj i 3 + ~ . - ago. ccc. m 
pn Riv E. oil ot ~~ ro y | Anaconda Copper 6s, ‘29. WA Sh, g ~~ a 
2231 Riv’ side W.Oil 32% 28 32% + Se Armour & Co. fs, 1920-1922 it, 102% | 
12 Riv. W. Oi pf. B 23 3 ‘ . 7)! " bi | = 
36,00 Ross Mining.. 10 oT 10 +.02 Armour & Co. 6s, 1923-1924 Wit, 102% 
22400 San Toy .. 12 Ww 10 a Beth Steel 7s, ‘22 102 102% Salomon Bros. & Hutz, | MEMBERS OF 
B. p> ae. See = = Do Js, ‘23 oa ne Salomon Dros. & Hutz. 102% Bull & Eldredge | New York Stock Exrchanyt 
4 . lass « * “~ a ? ew ore ( r < Cc 
MUS. Steel. .1054 10544 1054, + 24° Chi. Pneu. Tool 6s, Oog , "20 9% Bull & Eldredge 160 3 | Wow York Peohun pod 
140 W'house A. B.114% TMM, 114% + 4 Do 6s, Oct., ‘21 wh, lw New Orleans Cotton Exchange 
1.042 w house Elec. 564, se S4y + 1%, Do @6. Oct ‘32 oxi ov Chicago Stock Erchange 
10 Wab pf. A a2 32 32 » Ce, +? eee) Chicago Board of Trad 
10 W.Peun. Ry pf. so st sO | Cudahy 7s, 1923 P wi { 101% Salomon Bros. & Hutz Winnipeg Grain Exchange 
- :. 1 x 3 e ey Me Er Co } ‘ 
Federal Sugar Kef., Jan, 3% 99 4 Aane. Bill & < o 4 wey M nana, Bil & C« pi Private Wires to Chi a, 
~ NT NTS General Elec. 6s, Dec, 1919 100,', Salomon Bros. & Hutz. 1004, ; | Kansas (ity, Winnipeg. Minnea- 
ACCOU A ~ Do 6s, 1920... 2. 100% 1005, pelis, New Orleans. 
ENGINEERS Gulf Oi! Corp. 6s, July, 1921. 9% Bull & Eldredge 9% Bull & Eldredge 
TAX CONSULTANTS |, =o a a 
d " ‘ Do 6s, July, 1923 we WK, sasleteaieaan ~ 
. i nercrrbties | Gruen Watch 7s, ‘20 99%, Westheimer & Co.,Cin. 100% Westheimer & Co.,Cin. = 
FACTS ABOUT } Do *21 100 ‘ 101 ‘ 
FIGURES | oe" | — 
FIGURES Do °22 .. 102 Wi, i | | 
NEW YORK pope tf BOSTON nS ya E _.. 18 14g I 
1 oady ‘ 5 . H ~ 
41 Br way 45 Milk Street | Laclede Gas Ist 7s? Jan, °29. 9 Bull & Eldredge...... 9%, Mann, Lill & Co ndependent ! 
¥ Liggett & Myers 6s, 1921 100, Mann. Bill & Co...... 1, Bull & Eldredge. | a. 
+ | Nat. Con. & C. 6s, 1927.. Sal, t SS Mann, Bill & Co. | Oil Booklet 
| Peerless Truck & M. 6s, 1925 “7% BE. Bogert & Co....... #* B. Bogert & Co. 
, | Procter & G. 7s, March, 1920 10% Bull & Eldredge. . . lw Westheimer & Co.,.Cin | Our newly revised Independent 
LEWIS, MURPHY ' Do.7s, March, 1921 11g - 102 os | pon ge just out, contains 
i —s . 9% = 4 2s valuable statistical information 
& ‘AND COMPANY Do 7s, March, 1922 1020 Westheimer & Co.,Cin. 102%, in regard to all leading Independ | 
Cottiandt 1602 | Do 7a March, 1923. 108 a 103% ent Oil companies, including capi- | 
ortiandt on Public Serv. Corp. (N. J.) 7s, talization, dividend record and 
on P . on : — 1. dates of payment, officers, de- 
1922 Vauaen oe, Bull & Eldredge 9514 Bull & Eldredge. scription P property, etc. 
= Reynolds 6s, 1922 oo, , Ww, “ 
} Utica and Studebaker 7s, 1929. . - 98% 106 Copy Free on Request 
r Central New York Securities Tim. Det. Axle 7s, June, “20. 100%, Bull & Eldredge. 101% Bull & Eldredge. } | 
Inquiries invited. » De %, Sune, Mai = — - ap a & . 
y : t U. 8. Rubber 7s, 192% 104% Salomon Bros. & Hutz. 104% Salomon Bros. & Hutz. Fuel 8 rities | 
Mohawk Valley lnvestmen Utah Sec. 6s, 1922 87 Mann, Bill & Co?..... 9 Mann, Bill & Co. wen cect 
Corporation Weetinghouse E. & M. 6s,'20 100, Bull & Eldredge. . 100% Bull & Eldredge. H 74 Broadway New York | 
Utica New York. — | 
: Stock Stock : 
SUMMARY OF oc s oc 8 j a = 
4 CHINO COPPER COMPANY | 
Circular on request j DIVIDENDS AND MEZTINGS 
| 
Liggett & Drexel INSURANCE AND SURETY | ase 
5 Members New York Stock Exchange ——Bid for—— —Offered—- | 
Rihce-toe Uak cs os —— | SINCLAIR CONSOLIDATED 
105 Devonshire St. Heston American Alliance Te. < Ge: ta Ms ss Son Sais aaa. © ©. tema aede j oO L CORPORATION 
: -« ° —_.) = ~ i NOTICE OF 
*,° ° American Surety 73) ROS. Dodge & Co. 760 «6K. S. Dodge & Co | SPECIAL MEE TING OF STOCKHOLDEKS 
Cities Service Co. Great American Ins 403 Webb & Co . 410° Webb & Co. ‘OR CONSOLIDATION. 
a “ | —- 
(AH Insues) Hanover ins... ris os | To the Stockholders of Sinclair Consolidated 
Niagara Fire 195 710 Oil Cerperation 
NOTICE IS HEREBY GIVEN that a spe- 


H. F. McConnell & Co. 


Tel. John 6064. 25 Pine M.. New York. 











National Surety 
Westchester Fire 


238 HK. S. Dodge & Co 
360 Webb & Co 


245 R. S. Dodge & Co. 
38 Webb & Co 


PUBLIC UTILITIES 


cial meeting of the stockholders of Sinclair 
Consolidated Oil Corporation, a New York 
Corporation, will be held at the office of the 
corporation, Rooms 3123-3129. No. 120 Broad 
| way, in the Borough of Manhattan, City and 


Short Term Bonds Ba ES ok i 
- . tember, 1919, at 2 o'clock in the afternoon, 
Adirondack Elec. Power. 6 KE. & ©. Randolph 17 E. & C. Randolph. | for the purpos 

-- ‘ ‘ —_ | 41» Of considerit ereement bear- 

T. HALL KEYES & Cco., Do pf oo ee agg gates See ces % MacQuoid & Coady | : ing dat the. 5th day ay Augus: 

American Gas é E"-c. ($50). 122 MacQuoid & Coady.. 126 H. F. McConnell & Co. | 1919, heretofore made and entered 

35 Broad St., N. Y. Tel. Broad 7695 a ee 40% H. F. McConnell & Co. 42 “ into by and on behalf of Sinelair 

‘ » Gulf Corporation Sinclair Oil 

| American Light é Traction. 224 225 & Refining Corporation and Sin 

- NEW JERSEY ZINC ve AES: 5 v7 clair Consolidated il reggie 

. . — tien, corporations of the State @ 

Ame rican Power ry Light... 63 “ MacQuoid & Coady. New York, by their respective 

Ty Bb ebb o5.08 08 ids 6 cisnesee > ae 73 R Boards of Directors, whereby 

said corporations have agreed to 


Williamson & Squire 
Members New York Steck Exchange 
Broad 25 Bread 
6790 New York 








Boston Mex. Petroleum 


Bought—Sold—Quoted 


Chater & Edey 








in pursuance of such reduction will be made 





Am. Water Works & Elec 
Do 1st pf. 7 p. ‘c. cum F 
Do 6 p. c. participating pr 

Baton Rouge El. pf 

Carolina P. & L. 
De pf. : 

Cincinnati G. & E 

Cincinnati Gas Transp 
Cities Service 


. 470 H. L 


5 Dominick & Dominick 


Ww H. F. McConnell & Co. 
T Stone & Webster... .. 
06H. WF. McConnell & Co. 
07 MacQuoid & Coady... 
7% A. & J. Frank, Cin. 


Doherty 


6% Dominick & Dominick. 


@ MacQuoid & Coady 


13 Dominick & Dominick. 


78 Stone & Webster. 

3&8 MacQuoid & Coady 
9S H. F. McConnell & Co 
79% Westheimer & Co.,Cin 
120) «6A. & J. Frank, Cin 
46)—COUH. L.. Doherty 


C. Randolph. 


consolidate, pursuant to the provis- 
ions of the Business Corporations 
Law of the State of New York; 
(2) Of voting upon the question wheth 
er or not such agreement so made 
and entered into shall be ratified, 
assented to, approved, and adopt- 
ed and such consolidation con- 
summated 
(3) Of taking any other action in the 
premises and transacting any other 
business that may properly come 
before the meeting 


| 
' ~~ 7 4 ats 
= ay od — 24 lye ay % 7% Such agreement will be submitted to the 
Tel. Hanover 72 Do Bankers shares Saseee ant, 49 meeting of the stockholders hereby called 
| Columbus Elec. 73 Stone & Webster. 78 Stone & Webster and every stockholder attending will be fur- 
ixRR iz mTeD. Sg nished with a printed copy thereof, and at 
” “1 asc ag oon work Commonwealth P. R e L. 24 MacQuoid & Coady.. 26 H. F. McConnell & Co. any time before such meeting any stockhold- 
"" September 3, 1919 Deo pf..... Ssdccveccccssccoe “a bas az “ er will be furnished with a priated copy of 
REDUCTION OF SHARE CAPITAL, | | Gan. Power pf... 0-----. 78 Stone & Webster -- sees Suttng' Cosinass beers, 60 A. Goaumeen, ae 
o h t this ompany s i r SS " : 
me DH... , > ag $3,000, ooo = $2,400, - Bastern Texas Electric...... % “ 5914 Stone & Webster. Secretary of by <= — 
e ‘s ooms 3123-3129, No 2 yay. 
ne cae Ss par value of each share UM an 5kb Odd 890 66.60600 o @ &3 Bercuxh of Manhattan, City and state of 
*, distributi ae : . are GB Prmme Mhosiahc..... 2.2 2ecce ce. cee cewes tet wees ~ New York 
A distribution of capital of $1.00 per shar Transfer books will be closed at the close 
i * ”» > * af + C 
Federal Light 4 Traction 0” 3H - Met Senneil &Co. 12 H. F. McConnell & Co. of buginess September the 18th, 1919, and 
| will remain closed wntii the close of business 
| 


be shareholders of seceed sig Ne | Be GE..2. 2520 2c rene ee reeee - 7 =&E. a C. Randolph..... 0 E. & 
Certificates ‘should be presented to the | Gas & Elec Sec. . 320 H. F. McConnell & Co. 40H. F. McConnell & Co, | S¢ptember Zid, 1919. or the day | follewnls 

eX Fe Re *  ° os Relat’ Meeting’ may te adjourned. 

‘orough . “a ve anh, e ¥ a, | = * r 5 

a “ane . nd day of September, 1919, | Gelveston- Houston ‘Electric. 12% Stone & Webster 14% Stone & Webster. Dated August 25, 1919 

r after the 22nd day of September, 1919 * By order of the Board of Directors. 

for the payment of 31.00 per share and for | ow on . 61 + : A. STEINMETZ, Secretary 


the notation on said certificates of the re 





Michigan State “Tel. ‘ee... 


7 Hanson & Hanson 








je duction of share capital and of the par | Mississippi Ri P sda 
: value of each share ver Power 13 MacQuoid & Coady... 1 Stone & Webster 
7 KERK UAKE MINES, LIMITED, Do pf. s » & Webste ne a Sees E. L. DU PONT DE NEMOURS & CO. 
EH. Westlake, Secretary ee Stone er..... i MacQuoid & Coady Wilmington, Del., August 27th, 1919 
Northern States Power...... H. F. McConnell & Co. @ “ The Board of Directors has ats a de- 
> q - 7 , . te clared a dividend of 4%% on t ‘Yommon 
The First National Bank of Jackson, located Do pf... ... 2-220 e sees eeces MacQuoid & Coady... 9% Steck of thie Company. payable September 





at Jackson. in the State of Georgia, Is 
closing its affairs All note-holders and 
other creditors of the asseciation are there- 
fore hereby notified to present the notes and 
ether claims for payment 
August Ra wis 
H CARMICHAEL, President. 


i 
| 
| 
| 


Nor. Ontarto Lt. & Pr pf... 
Nor. Texas Electric pf. 
Pactfic Gas & Electric pf... 
Ohfo State Tei mn 
Ohio Traction 


Stone & Webster... 
MacQuoid & Cuady.. 
20 A. & J. Frank, Cin 
11% es 


eRH#a8 


H. F. McConnell & Co. 


61 4H. F. McConnell & Co 


™ Stone & Webster 

%) MacQuoid & Coady. 
22 A. & J. Frank, Cin. 
13% “4 


15th, 191%, to stockholders ef record at clos 
of business oh August 30th, 1919; also divi 
dend of 1. om the Debenture Stock of tn: 
Company payable October 23th, 1918. « 
stockholders of record at close of businexs 
en October 10th, 1919 

ALEXIS I. DU PONT, Secretary 
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International Pulp .......... 1% 


PUBLIC UTILITIES—Continued 


——Offered—— 


ry 2 








—-Bid for—— 


| INDUSTRIAL, MISCELLANEOUS—Continued 


——Offered—— 


— Bid for— 
At By At By at By At By 

Pacific Power & Light pf.. % White, Weld & Co..... 100 White, Weld & Co International Pulp pf...... 62 Hallowell & Henry... 72 Hallowell & Henry 
Public Service Corp. pf. oe oveee ceceeeee 1H) JS. Rippel&Co.,New'k Inter Motor Truck...... .. S80 Dominick & Dominick. “| Dominick & Dominick. 
Puget Sound T., L. & P...... 11% Stone & Webster...... 14% Stone & Webster De Ist ccicaeecag an seewe bt) 92 sa 

Do pf...... Kb ehOCCKORER ia) ‘i 57% - 3 Serer es Tere 65 M. Lachenbruch & Co. 67 M. Lachenbruch & Co 
Republic Ry. & Light........ 18 H. F. McConnell & Co. 1 H. F. McConnell & Co. Pe Costa tecnan tadeema 120 =6Steinberg & Co., St. L. 124 Steinberg & Co., St. L 

Te aa ae O - aS “ Se ‘cn eehans 111 - 113 - 

South Cal. Edison........... SSIY “ oo Kaufman Dept. Stores .... 43 A. F. Ingold &Co..... ® A. F. Ingold & Co 

BW PE nc cccccccccccccccceccs ww. 6E. F. Hutton & Co.... 108 E. F. Hutton & Co. i See bhaavenaet We oe 9S, “ 

Standard Gas & Blectric.... 34 MacQuoid & Coady.... 35% H. F. McConnell & Co. Kirby Lumber ............+- SF We. CG. QR, 6 cvesciccs 32 M. Lachenbruch &€ Co 

tS 6 SRR Sr Bee 43 : +4 RUNES, Bhavan aseuesslacaes 115 ms 120 “e 
Tampa Electric aeseesaeee 112 Stone & Webster..., 115) =6Stone & Webster Lehigh Valley Coal Sales 0) «6M. Lachenbruch & Co. $1 
Tenn. Ry., Light & Power. 44% MacQuoid & Coady.... 6 MacQuoid & Coady. Lima Locomotive ........... 93 og 96 

De OF... cccdccccccccccccscese 13. H. F. MeConnell & Co. 17 H. F, McConnell & Co. Libbey-Owens Sheet Glass... 49 A. & J. Frank, Cin. 1 A. & J. Frenk, Cin 
United Light & Railways.... 453 a #5 MacQuoid & Coady. MNO Hebe. i. p0eccnsecce GS Molt BH Ce. ....1..552. 460 Hoit & Co 

BW BE ane occcccscessevccces 70 74 H. F. MeConnell & Co. | pranatt Sugar ............+-- 108 Webb &To............ 15 «~Webb & Co 
Wash. Water Power........ 6) »=6~White, Weld & Co.... @ White, Weld & Co. (ES AEE Prone 95 “ 100 “ 

Western Power ---- 24 J. Nickerson, Jr....... 26 J. Nickerson, Jr. Manhattan Elec. Supply..... 48 M. Lachenbruch &€ Co. 52 M. Lachenbruch & Co 
cs cccdeverniannbncetes 76 = 7 7 Marconi (Can.) ....... Be 2% F. T. Stanton & Co... 5 F. T. Stanton « Co 
Marconi (ordinary).......... 18 2 26 ~ 
OE BOD scwsncdccaace 15 6A. F. Ingold & Co. 25 A. F. Ingold & Co 
INDUSTRIAL AND MISCELLANEOUS Matanzas Sugar ............ 5 Webb & Co. 12 Webb & Co. 
‘ Oe RR See jan. “kate — mace danke 80 “ 
——e a ——Offered--- Maxwell Motor Div. Scrip.. 93° McDonnell & Co...... 96 McDonnell & Co 
At By At By McCrory Stores.............. 23. M. Lachenbruch & Co. 25 M. Lachenbruch & Co 
Ajax Rubber rts...... eee 4% McDonnell & Co....... #% McDonnell & Co: SMG deviduat wendéaaanned 90 ay 93 " 
Aetna Explosives pf......... 62 Hallowell & Henry.... 67 Hallowell & Henry. Michigan Limestone & Chem. 17 20 
American Book .............+ 1S > 122 % BG BE. occ ccccccccsscseses 21 $i 23 
BONGG: TAGE ccccecscccccccs 221 R. S. Dodge & Co..... 226 R. S. Dodge & Co. Motor Products ........... oe & sa 60 
Amer. _Chicle eeseccooscesece SS - 49 =©6Hallowell & Henry. Midland Securities .......... ee A eee 168 W. C. Orton. 

Oe Se 81 Hallowell & Henry.... % % National Candy ............- 105 Steinberg & Co., St. L. 108 Steinberg & Co., St. L 
Amer. Cyanamid ...........- 38 Kirk & Ball........... 42 Kirk & Ball. SEE asa oncs cones 104 “ 107 es 

DO pf... -- eee e creer eeeees 58 ‘ @ “ SS SEES 100 103 
Amer. Manufacturing ....... 140 M. Lachenbruch & Co. 145 M. Lachenbruch & Co. Sinttee® Weber «.ccscccecce 27 R. S. Dodge & Co..:.. 20% R. S. Dodge & Co 
Amer. Multigraph .......---- aS Welt & Co........... 33 Webb & Co. National Sugar Ref..... ... 135 - Webb & Co............ 137 Webb & Co. 

Amer. Rolling Mill.......... 19% A & J. Frank, Cin... a2 A. & J. Frank, Cin. New England Fuel Oil....¢. 155. A.’F. Ingold & Co.... 165 A. F. Ingold & Co 
Amer. Plano .......-++--++++ 31 A. F. Ingold & Co..... aS A. F. Ingold & Co. New Jersey Zinc...........- 241 R. S. Dodge & Co..... 245 R. S. Dodge & Co. 
American 8. Mch.......... cas 40ssaeeatecte! séencnnd 101. Westheimer & Co.,Cin. Niles-Bement-Pond .......... 118 “ 123 es 

American Stores ..........-- 30 =M. Lachenbruch & Co. 34 M. Lachenbruch & Co. New Mexico & Ariz. Land... 2% W. C. Orton.......... s We Gece. 

DO pf... .. ee eer e ee er en ceees oS n rs “ 92 , <) ; New Niquero Sugar......... Oe 6. peepee 199 Webb & Co. 

Amer. Stove PERCCRSEOES 123 Steinberg & Cas St. L. ise Steinberg & Ce. St. L. Niagara Alkali pf........... 91% Hanson & Hanson.... ... —..s «0... 
American Tobacco scrip...... 177 McDonnell & Co...... 182 McDonnell & Co....... BESS he SSE ae alee iri ag 24 Wab.&-Gs...:....... 118 Webb & Co. 
Amer. Typefounders ........ D “RR Ge Wn cvicca: Sasnes bos yf Sees SA SE a Cae 86 “ 92 pa 

DO Pf ......ce eee eceeeereee 8S “ 5 Paige-Detroit pf. ...... ania 9% M. Lachenbruch & Co. 10% M. Lachenbruch & Co 
Atlantic Fruit saves 3 RB, B. Dodge & Co..... 26 6B. Bogert & Co. Packard Motor pf........... 97% S. Goldschmidt........ 98% S. Goldschmidt. 
Atlantic Holding .....-.....- ™ 2B. Bogert & Co...... 6 ~=6dB. Bogert & Co. P 7 ° " " og . Rie aa 

- aragon Refining ........... 27 A. & J. Frank, Cin... 28 A. & J. Frank, Cin. 

Atlantic Steel .............+. mM. Lachenbruch & Co. 88 M. Lachenbruch & Co. | op... Coal & Cohe........ . 28 M. Lachenbruch & Co. 30 M. Lachenbruch & Co 
Bapeock & Wilcox.......... 122 R. S. Dodge & Co..... 125 KR. S. Dodge & Co..... Peerless Truck & Mctor.... 46 “ 48 “ 
Biograph ..........--0-++++: W Hoit & Co............. My Hoit & Co............. Porto Rico Am. Tob. Serip.. 105 McDonnell & Co....... 110 McDonnell & Co 
Borden's Condensed Milk.... 106 R. S. Dodge & Co..... 108 =R. S. Dodge & Co.... | Port Lobos Pet .... ........ 145 Hoit & Co........ te... 150 Hoit & Co. 
Boston-Mex. Pet...........+. 4% A. F. Ingold & Co.... 4% A. F. Ingold & Co. St te oe, 300 “ 350 - 
Burroughs Adding Machine.. 275 M. Lachenbruch & Co. 285  M. Lachenbruch & Co. | premier Motor ...........-- 3 A. & J. Frank, Cin.... 8 A. & J. Frank, Cin 
By-Products Coke........--.- 116 a 124 g Procter & Gamble........... 681 Westheimer & Co.,Cin. 687 Westheimer & Co.,Cin 
Carib. Syndicate .......... -i00) =Hallowell & Henry...1700 Hallowell & Henry. PGES scccccoscesscccccsccce 14 iR. S. Dodge & Co..... 146 06R. S.. Dodge & Co. 
Canadian Explosives ........ 240 «€6A. F. Ingold & Co.... 270 A. F. Ingold & Co. Rensselaer & Saratoga...... 122 A. F. Ingold & Ce.... 127 A. F. Ingold & Co. 

ror rrr rT e T 6 7 YS ky a R. J. Reynolds, Class A...... 450 Dominick & Dominick 550 - Dominick & Dominick 
Carbon Steel .........-se0-.- 110 M. Lachenbruch & Co. 115 M. Lachenbruch & Co. Bem Bab WE. cc ceccccccctssscss 112 ” 115 "= . 
Chalmers Motor ............ Vy sig 10% ” EE, c dn Senannenkeawas 425 475 

BO BB. occ cccccesccccccccece is) 7 “ao BD DOPED 2 ccccccesccccwccce 99 28 101 
Cardenas Amer. Sugar...... 1) Webb & Co........... 20 Webb & Co. Richmond - Rad.............. 3 Hallowell & Henry.... 6 Hallowell & Henry. 

Do pf..... éveees Seceeeessos «+ LMheed -.'.. epnabdep 80 “ a Re Ne er? 5e “ 60 ts 
Casein Co. of America...... We Gy Gee ccccscsss 4 W. C. Orton. Rice-Stix Dry Goods........ 260 Steinberg & Co., St. uu: 270 Steinberg & Co., St. L. 
Central Aguirre Sugar...... 2317 =Mirk & Rall........00- 226 Webb & Co.  ) Ff Perr 112 ~ 112% “ 

Central Sugar .............- 8 10% Kirk & Ball. Bh TEE Wile cdc dccdecscecscevs 98 - 98% 

EE EO EP TT eee 37 41 = Rockwood & Co. Ist pf...... 95 Hanson & Hanson..... Sodas ~~ seecduane 
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Consolidation Coal ......... Steinberg & Co., St. LL. 6) Steinberg & Co., St. LL Splitdorf Electrical ........ 43 Filor, Bullard & S..... 50 Filor, Bullard & S 
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| ee |) ys re - Union Carbide Carbon ...... 82 R. S. Dodge & Co.... 8 R. S. Dodge & Co. 
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Finance & Trading Corp..... 10 K. P. Emmons &Co..... — ......... U. S. Print. & Lithograph... 16% A. & J. Frank, Cin... 19 A. & J. Frank, Cin 
Fisk Rubber pf............. 98% S. Goldschmidt ....... 9%, S. Goldschmidt. i Mico doidacencenseced 105 - 110 ‘s 
Ford Motor of Canada...... 405 M. Lachenbruch & Co. 510 M. Lachenbruch & Co. ER EE an peewee ete 32 -* 35 . 

Fulton Iron Works.......... > Steinberg & Co., St. L. 57 Steinberg & “o., St. L U. S. Piagiag Card. ......0-. 217 A. & J. Frank, Cin... as ere 
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Gamewell Fire Al........... ‘7 Hallowell & Henry... . 5 Hallowell & Henry. 0 ee 104 Cowen & Co.......... 106 =Cowen & Co. 

General Amer. Tank Car.... 130 Cowen & Co........... 140 =Cowen & Co. Vandalia Coal pf............ 12 J. M. Leopold & Co... 14 J. M. Leopold & Co. 

DO PO. onc ccccccescccvcccccs 9% J. Nickerson, Jr....... 98 J. Nickerson Jr. ge | errs 180 Steinberg & Co., St. L. 165 Steinberg & Co., St. L. 
Gillette Safety Razor........ 172 E. & C. Randolph.... 174 E. & C. Randolph. RPM oidckiencncesx 4 J. M. Leopold & Co... 4% J. M. Leopold & Co. ” 
Gen. Pet. (Cal) ......-..... 157 KE. F. Hutton & Co...: 159 ~E. F. Hutton & Co. Wart Multing ............+« 7 Welk O Oe..... 3... 42 Webb & Co. 
Goodyear Tire Rub. 2d pf... 107 M. Lachenbruch & Ce. 108. M. Lachenbruch & Co. eo eke csebeasnewae ty o 09 e 
General Baking ............. 15% Webb & Co.. = 17% Webb & Co. TE MU tence cmeaanes 125 Hallowell & Henry.... 145 Hallowell & Henry. 

ME Sidedinkddaedennccdee 801% A. F. Ingold & Co..... &2 ee GOON MUROD ook cckncecenass 76 TT. H. Keyes & Co.... SO T. H. Keyes & Co 
Gruen Watch Ist pf......... 101 =Westheimer & Co., Cin 108 Westheimer & Co., Cin |’ Western Cartridge ......... 220 «Steinberg & Co., St. L. 250 Steinberg & Co., St. L. 
DM <tresadessgcisuneeds 465 Hoit & Co........ 480 «=Hoit & Co. Westinghouse,Church & Kerr 58 M. Lachenbruch & Co. “44 M. Lachenbruch & Co. 
Guantanamo Sugar ......... 6 Kirk & Ball....... . 67 Kirk & Ball. NE REPRE ee SEAS Srey so = & “ 
Hooker El. Ch. pf.......... 60 - 74% es White Rock Water...... --- & J. M. Leopold & Co.. 6% Hanson & Hanson. 
Hendee Mfg. Co. com........ 360 «= Filor, Bullard & S.... 38 Filor, Bullard & §. Wire Wheel of America..... 9 - 12° Filor, Bullard & S. 
« ERs mac sénesweeccscescens 99 ” 108 ee DCM. .actukesascubheahen’ 60% Hanson & Hanson.. TS 
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- Deelares Millions. Wasted for Lack of Budget System 


businesslike, dilatory tactics. Hundreds of other 
items were discussed in the five days’ debate on 
the Agricultural bill. At that rate of progress of 
five days for a $22,000,000 bill, the military bill, 
carrying $800,000,000, or the naval bill, carrying 
$600,000,000, would consume about eighty out of 
the twenty-five remaining days prior to July 1, or 
eighty days out of twenty-five, with other bills 
to follow. This absurd situation was complicated 
by the further fact that other matters sometimes 
have thé right of way. After such conditions were 
untangled, ‘the Senate also had to give intelligent 
consideration to all of these same bills. Folly? 
{t is worse than folly; it is downright incompe- 
tency, for which we are accountable, and both 
branches of Congress must accept their full share 
ot responsibility. This is done regularly under a 
plea of confession and avoidance. 


DISTRICT DAY FARCE 


Let mé call attention to other evidence of our 
display of collective legislative wisdom and busi- 
ress methods. Congress is required by present 
practices to give nearly 10 per cent. of its legisla- 
tive time to the District of Columbia. “ District 
Day ” occupies the centre of the stage, like a turbu- 
lent town meeting, once or twice every month, and 
the appropriation bills and other district legisla- 
tion, like the poor, are ever with us. A city of 
the size of Milwaukee or Cleveland is constantly 
figuring in the centre of the ring. Washington 
papers feature in pictures and laudatory articles 
those who favor a so-called half-and-half taxing 
scheme, inaugurated about the time the tablets 
were handed down to Moses on the Mount. An- 
rually, semi-annually, and even bi-weekly, this mo- 
mentous problem comes before Congress. Girded 
te the loins for battle, the antagonists of the half- 
and-half district tax, backed by the Washington 
press, little and big, struggle in Titan conflict on 
this momentous tax question for Washington. 

What matters whether military, naval, railroad, 
o1 other appropriation bills pass, so long as half- 
and-half retains its grip? Champions are crowned 
with laurel leaves, while Goliath Philistines are 
roasted and toasted and slingshotted into tempo- 
rary oblivion as both ends of the Capito] become a 
sewing circle debating society with the half-and- 
half tax a bone of contention on which to sharpen 
the teeth of able statesmen. 

At the close of the first day’s debate in the 
House on the District bill, Judge Gard of Ohio 
said to the Chair: “ There are hardly twenty people 
in the hall, and I move that the committee do now 
rise.” In other words, out of 435 members, less 
than 5 per cent. would stay to listen to the dis- 
cussion. 

By the adoption of a budget system we can 
keep the members here, because we will save at 
least two months of legislative work each year by 
the adoption of such a system. Members will re- 
main when important matters are considered. We 
are today presenting the most ridiculous spectacle 
in the world. We are, with the District of Colum- 
bia appropriation, simply acting as a Board of 
Aldermen. That work ought to be taken from 
the floor of the House, and then thirty days will 
be sufficient time to give to the consideration of an 
annual budget. 

What is a national budget system? I will not 
attempt to discuss the subject technically, because, 
while the general plan is simple and easily under- 
stood, matters of technical detail or ramifications 
of the system are not important toe consider. 
Briefly an éfficient budget system includes, first, 
a businesslike preparation of estimates of expendi- 
tures by the President or the Administration, act- 
ing through the Secretary of the Treasury or other 
agency. As the Administration spends the money 
it should know what money is claimed to be needed. 
This statement of departmental estimates, care- 
fully prepared by one who will be held responsi- 

le for all the items and the total amount contained 
in the preliminary budget, should be in lieu of the 
unrelated estimates now furnished by the Secretary 
of the Treasury under the several acts of 1884, 
1901, and 1906, at which latter date President Taft 
tried to make a beginning, but failed. 


ONLY ONE COMMITTEE 


When an intelligent report has been carefully 
compiled by the Administration the budget reaches 
the next step. Second, the Administration budget 
should be placed in the hands of an Auditor Gen- 
eral, Controller, or other agent of Congress, ap- 
pointed by Congress, and acting independent of 
the Administration. This official, with whatever 
technical aids and clerical help may be required, 
will make a complete analysis of the budget, com- 
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paring its items with prior bills, cutting down 
wherever practicable to do so, and making a com- 
piete audit or accounting on behalf of Congress, 
which he represents, a duty now imperfectly per- 
formed by nonexpert Congressmen year after year. 
This report will be presented to Congress in the 
early days of the session, having been prepared in 
advance by competent experts. Thereafter comes 
the last and most important step of all. 

Third and last, the Auditor General’s report 
having been audited on behalf of Congress by ex- 
pert accountants reaches the stage for legislative 
action, and is referred to a Budget Committee, 
preferably a joint committee of the two Houses. 
This committee takes up the auditor’s report and 
gives whatever hearings may be found necessary. 
The bill or budget is jointly considered throughout 
by a single, joint Budget Committee, and then it 
is reported to the respective Houses of Congress 
for passage, but first by the House. The bill then 
is passed by both Houses. 

This budget precedure should be hedged about 
so that increases in items of appropriations can 
be made in committee only by two-thirds vote, 
and no increase shall be in order by an individual 
member on the floor. The Administration’s budget 
and Congressional action then become matters of 
record responsibility. Congress must appropriate 
for actual needs or be held justly and politically 
responsible. Emergency appropriations can be 
similarly checked, but practically all unnecessary 
waste in time and money will be eliminated by this 
plan, according to the experience of other countries, 
and any real budget system must have only one 
Budget Committee. 

The experience of other countries has brought 
the budget system into pronounced favor. For 
years it has been urged in this country; bills have 
been introduced, resolutions asking for its adop- 
tion have been offered, and advocates of the bud- 
get have been urging it upon Congress in both 
House and Senate. I make no pretense to especial 
activity, but realizing that the best argument in 
favor of a budget would be te expose present in- 
efficient extravagant methods, I have to the best 
of my ability since my first election to Congress 
openly opposed several pernicious bills that have 
made Congressional legislative methods a by-word 
and a joke. 

Three measures are before Congress at this 
time. Those introduced by myself are House joint 
resolution 83, introduced May 30; House bill 4061, 
introduced May 30; House bill 3738, introduced 
May 28, and one or two other minor bills. House 
joint resolution 83 and ‘bills 4061 and 3738 are all 
that directly affect the plan ! submit. Other bills 
are designed to take from the Treasury Depart- 
ment Governmental activities that should be under- 
taken by other departments and*in order that the 
Treasury Department may be free to take over 
many important duties that would come to it under 
a budget system. 


MOST IMPORTANT LINK 


Bill No. 4061 provides that the Secretary of the 
Treasury shall gather together all departmental 
estimates and make them into a tentative budget, 
which he shall furnish the President by Nov. 15 
of each year. No resolution or bill can compel 
specific action by the President, but every Presi- 
dent will hail the chance to present in a businesslike 
manner the facts which he is unable to properly 
place before Congress under existing methods. Bill 
No. 3738 provides for an Auditor General, who, 
acting as an employe of Congress, takes over cer- 
tain duties now performed by the Treasury De- 
partment and, in addition, proceeds to audit, im- 
prove, and, where possible, reduce the estimates 
furnished by the Secretary of the Treasury. In 
order to remove him and his corps of assistants 
from the control o1 influence of the Administration 
he is to be appointed by the Speaker of the House, 
in concert with the majority and minority leaders 
of the House. The budget’ is to reach this Auditor 
General and his corps of assistants by Nov. 15 
every year, and by Jan. 15 he is required to present 
it to the House. 

House Joint Resolution 83, which is the most 
important link in the budget plan, provides for a 
change of rules in House and: Senate: so that, in- 
stead of a score of committees in the two houses 
wasting months of legislatave time, overlapping each 
other’s duties and jurisdiction, with enormous finan- 
cial waste, House Joint Resolution 83 provides one 
joint Budget Committee of both Houses will receive 
the budget reported by the Autditor General. and, 
after such hearings as may be necessary, held in 
joint committee session, will report the approved 
budget to the House and Senate for discussion. So 


far as practicable, the plan is hedged about by sim- 


ple, direct methods for protecting the Federal Treas- 
ury from existing waste and insures a large saving 
of legislative time and of money 

The resolution and bills were prepared by me, 
but taken from other measures offered in the past, 
with such changes as might be desirable. No pride 
of authorship exists, nor are these bills or the 
resolution urged in the precise form presented, but 
any plan that fails to give Congress a complete 
control over the Auditor General's appointment and 
activities and that fails to place in the hands of 


one committee the entire control of the budget 
will fail to give needed relief 

I have been asked to state the distinction be- 
tween this plan described and the so-called Mc- 
Cormick plan introduced by Senater McCormick in 
the Senate, and the Good bill, H. R. 1201, intro- 
duced by Representative Good in the House. 

Senator McCormick has secured action by the 


Senate Rules Committee, creating a special Senate 
committee to “ investigate” a budget system. The 
Senate may be in advance of the House, notwith- 
standing the House is the body in which all rev- 
enue bills and appropriation bills originate, and 
we should not be backward in advancing this re- 
form. In my judgment, if the McCormick resolu- 
tion and accompanying bills introduced last session 


become law, the American Congress will have a 
strong, efficient budget system. 


BURIED BY “INVESTIGATIONS” 


The McCormick resolution, submitted in House 
Document No. 1006, Sixty-fifth Congress, second 
session, provides for a committee of forty members, 
which, for the sake of securing a legislative centre 
rush to put through the resolution, is a good move. 
House Joint Resolution 83, which I introduced, pro- 
vides for a joint committee of both houses, made up 
of the Ways and Means Committee of the House 
and the Finance Committee of the Senate, consist- 
ing of about the same number. This latter plan 
was proposed because for seventy-six years the 
Ways and Means Committee was the Budget Com- 
mittee of the House, and since the organization 
of Congress it has been the committee charged with 
the duty of raising revenues. This duty, when 
performed by a Budget Committee, should be com- 
bined with that of passing upon appropriations and 
expenditures. 

The Good bill is the only other measure that 
seems to have received special notice, and it is 
probable that Representative Good would not in- 
sist on limiting his plan to the powers contained 
in his bill. Otherwise it would only be a makeshift 
and fail in the vital elements that should compose 
a budget system. House Bill No. 1201, known as 
the Good bill, suggests a different method of col- 
lecting department data and presenting estimates, 
but provides effectively for the preparation of an 
Administration budget. From that point, however, 
the plans differ, and the Good bill directs the 
President to appoint an Auditor or Controller to 
examine the Administration bills as the agent of 
Congress. The weakness of this procedure in a 
matter of such momentous importance requires 
no discussion when compared to a plan that 
requires the Speaker and majority and minority 
leaders to appoint, as provided in the McCormick 
bill and in Bill No. 3738. 

The most needful link in an effective budget, 
a single budget, or Appropriation Committee is ab- 
sent in the Good bill, which preserves the present 
House rules and leaves the Administration budget, 
audited by an official appointed by the President, 
to be divided among the fourteen Appropriation 
Committees without any limit as to appropriations 
and no further semblance to a real budget plan. 
In other words, the bill is a budget bill only in 
name. A provision is inserted that a committee 
will be appointed to “investigate” what further 
legislation is needed. After many years of bud- 
getry agitation, adoption by every party in a 
pledge for a budget reform, and after over two 
years’ delay since the last national platforms were 
adopted, no more effective method of burying a 
budget system could be devised than to now provide 
for an “ investigating ” committee. 


THE HEART OF THE PLAN 


All the political parties in their national plat- 
forms have demanded genuine budget legislation, 
but not one move has oecurred to secure specific 
reform, excepting individual efforts to that end. 
Any real move will encounter blind switches and 
legislative sidetracks by way of further “ investi- 
gations.” 

I have introduced a resolution to have a Bud- 
get Committee: composed of members of both 
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money to properly run the Government, the public | means, and a budget system will be had when pub- 
at large will not retain us in the service, but will lic sentiment demands the reform. 

turn us out. That is our responsibility. In other In conclusion, I repeat, that a comprehensiv« 
which reference has been made they budget would, in my judgment, save to the Treas 
It ury hundreds of millions of dollars annually with: 
out injury or affecting adversely a single leiti j 
many weeks’ 


heuses, who will jointly and at the same time con- 
sider the Auditor General’s report. After they 
have made their examinations and changes and re- 
ported to the House, no member on the floor of countries to 
the House will have the right to increase the ap- oust the Ministry. Here we cannot do that. 
propriation. This Budget Committee presents the will take time t6 make necessary changes, but 
budget, and its consideration ought not to take fundamentally the same principle is at the bottom mate public interest. It would save 
over thirty days, compared with several months ot it. Under the resolation that I have proposed, time in the aggregate te members who now fritte: 
under present methods. That is the heart of a and under the two bills that are proposed, we would away months of valuable hours in the discussion 
real budget plan. have the same situation as exists in Great Britain, of appropriation bills in committee and in Con 

When the Republican Party challenges the where an enormous amount of time and an enor- gress—time that could be used to better advantage 














































































































record of the Democratic Administration, or when mous amount of money are saved compared with by every member in the consideration of im 
the Democratic Party challenges the record of a our lack of system. pertant legislative problems, and would shorten t 
Republican Administration, we must stand on our A real budget will come when Congress is con-- sessions proportionately if we act with judgment. fe 
record, on the moneys we demand and are voted, vineed that if it does not give the reform another In other words, it would be a blessing to the 
y 
and if a Republican Congress does not give a Dem- Congress will be returned that will. individual member, to the taxpayers who pay the 
p 
acratic Administration a sufficient amount of Practical _Fesults: wil be secured by seneian pens and, last and most + Spartina, to the seery. , 
’ 
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} , ee. er Docks = eaaene = 8 3 Oct. P| Sep. 4 Zencoas Bt 3 Ex. Oct. 1 *Sep. P - j 
, Company Rate. riod. able Close. nn. ubber. Sep. Sep. ‘ooke Bros. pf. Q p. 15 Aug. 30 , 
) LorillardéP.)Co3 Q Oct. 1 Sep. pare g Sep. 30 Sep. 15 Underwood Typ.2. Q Oct. 1 Sep. 5 ST. LOUIS SECURITIES 
' Do pt .....1% Q Oct. 1 Sep. Penn. W. & P 1 Oct. 1 Sep. 19 Do pe. eae eaks 1 8 Oct. 1. Sep. 5 
Mackay Cos....1% Q Oct. I "Sep. 6 Pet.-Mul.ist pf Q@ Oct. 1 Sep. 0 Un. Tank Car..1 Sep. 25 Aug. 29 Bought—Sold—Quoted 
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Niles-Bem.-Pd. .2 Sep. 2 Sep. . , ‘ ' — In favor of Red Cross. 
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No. American..1% Q Oct. 1 *Sep. 15 Stutz Motor... .1 Oct. 1 Sep. 17 in Liberty bonds. , 
Ohie C. Gas pf. Q Oct 1 Sep. Swift & Co 2 Q Oct 1 Sep. 6 *oPaymcnt oF @ividend tingent upen 
a . & ° ° : fe 4 - . con 
Ohio Oj.. 1% Q Sep. 30 Aug. 30 Texas Co....... 2% Q Sep. W Sep. 12 the receipt of sufficient money from the gE. W. P Barnes & Co 
Ohio Oil........2% Ex. Sep. 30 Aug. 30 Thom.-Star. pf.4 — Oct. 1 Sep. 2 United States Government. . a 
Q Sep. 3 Aug. 30 Todd Shipyards.1y% Q Sep. 20 *Sep. 5 ttThe New York ‘Stock Exchange has 35 BROAD ST., N.Y.C. Tel. Broad 1754-5. 
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receive bids for $22,000,000 in short-term revenue 
pills and corporate stock of the city in equal 
amounts. This offering, because of its description, 
which speaks of corporate stock, has attracted a 
good deal of interest. This year, for the first time 
in many years, the city has not made a formal 
offering of a large block of corporate stock. On 
the contrary, the City Administration has com- 
mitted itself to the short-term method of finance. 
The wisdom, or lack of it, of this system has been 
the source of no little argument. However, among 
bankers now it is generally agreed that the pres- 
ent would be a poor time for a big city bond sale, 
and there seems small possibility that anything of 
the sort will be attempted before next Sp:ing. 





Foreign Exchange 


HE foreign exchange market continues its 

downward swing. Last week, on almost every 
day, the Continental Allied exchanges made new 
low records, and at the c'ose Saturday there rates 
stood at the lowest figures ever recorded. Frances 
were quoted at 8.37 and lira at 9.78 on that day, 
but just before the close of business both c!asses 
of exchange rallied slightly and closed at small ad- 
vances from the extreme low prices. Ster'ing, 
which had been down to $4.12% on Aug. 20, and 
had subsequently recovered to around $4.25, sold 
off again last week, starting at $4.19 on Tuesday, 


‘the first business day, and closing at $4.13% on 


Saturday. At these closing figures the three lead- 
ing exchanges reflected discounts at New York of 
15 per cent. on sterling, 38 per cent. on francs and 
47 per cent. on lira. 

When it is considered that these discounts on 
the foreign currencies at New York mean 
premiums on American dollars at the three capi- 
tals abroad of about 18 per cent., 62 per cent. and 
89 per cent., the enormity of the‘situation becomes 
more apparent, for it is the premiums on Ameri- 
can dollars that the foreigners have to pay, and 
not the discounts on their own funds here. Th’‘s 
situation, as has been said before times without 
number, can point to only one thing: the disinte- 
gration of American commercial relations with the 
leading European countries. Perhaps this will not 
occur for some months, even years, to come, but it 
is inevitable if action is not taken to correct the 
situation, and it is allowed to drift along as it has 
been going for the ‘ast six months. This may 
sound like an extreme statement, and there will be 
many to differ with it. But, by the same token, it 
is precisely the belief of some of the ablest and 
best-informed men in the country, and, what is 
even more, it is the entirely logical conclusion 
which must be reached as a result ofeany intelli- 
gent examination. 

Yet nothing, so far as is known, has as yet been 
done to he:p matters to mend. Bankers contend 
that they are unable to take action, and merchants 
hold the same views. It is admitted on all sides 
that Government intervention will be necessary! if 
anything really constructive and of lasting influ- 
ence is to be accomplished. But the Government, 
to the best of public knowledge, has done nothing 
definite. Talks have been had, conversations 
which usually come to the conclusion that the situ- 
ation is unsatisfactory, but no action. 

Bankers say that the Government will prob- 
ably find its hands tied until ‘the Peace Treaty is 
ratified. For this reason, most bankers, no mat- 
ter what their politics, favor an early ratification, 
even if concessions of a radical nature are neces- 
sary. Mr. Lamont’s statement of this morning 


makes this evident, and the utterances of most 
prominent bankers these last few weeks have been 
to the same effect. 

Herbert Hoover, testifying last week before a 
sub-committee of the Congressional Committee on 
War Expenditures, stated his belief that it is im- 
perative for the United States to extend between 
$3,000,000,000 and $4,000,000,000 in credits to Eu- 
rope for a year and a half to two years, to pro- 
vide a market for the surplus production of the 
United States and the relief, in fact, the salvation, 
of Europe. Mr. Hoover, so far as the cabled re- 
ports of his remarks go, did not suggest a way by 
which these credits could be raised, but practically 
ail bankers on this side of the Atlantic are agreed 
that the operation will be out of the question un- 
less the Government takes the initiative and not 


only gives its mora’ support to the venture, but. 


also its very substantial financial support. 

Referring to the routine developments in the 
foreign exchange market, there were no new fea- 
tures, aside from the continued decline and the ac- 
companying new low records for Continental rates. 
German rates, which had been fluctuating within 
a narrow range around five cents for several 
weeks, broke through the previous low figures, 
and on Friday sold down to 4.40 cents, recovering 
to around 4% on Saturday. The latter quotation, 
however, was purely nominal and dealers think the 
reichsmark will go lower before any material re- 
covery occurs. 

A ruling by the Division of Foreign Exchange 
of the Federal Reserve Board stated that exchange 
dealings with Hungary are now permitted, and 
cabled advices from Paris said that German marks 
are now being publicly dealt in on the Paris 
Kourse. London cables carried no intimation of 
any change of disposition on the part of the Brit- 
ish Ministry, which is still opposed to resort to ar- 
tificial measures for the stabilization of exchange. 
On this side, though, it is felt that the British 
will change their front as soon as there is evidence 
of some concrete action being taken here. 

A number of small! individual credits, it is re- 
ported, have been arianged here, mostly for the 
benefit of French merchants. These credits, it is 
said, have been for small amounts, usually rang- 
ing from $1,000,000 to $3,000,000, with a very few 
aggregating as much as $5,000,000. Bankers, in 
most cases, are inclined to look with disfavor upon 
these arrangements, on the theory that, if this sort 
of accommodation becomes too common, there will 
be even less action taken on the big, comprehen- 
sive plan which must be formulated if the whole 
exchange situation is to be corrected. 


Acceptances 


HE easier tone of the securities collateral de- 
mand market, where rates got down to as low 
as 4% per cent. on Thursday and did not go above 
6 per cent. at any time during the week, failed to 
improve the purely local demand for good bank 
ucceptances, and only the regular buyers con- 
tributed to the buying. These regular buyers did 
their usual volume of business, taking what the 
market had to offer and turning over about as 
much money as is their custom. Out-of-town buy- 
ers were somewhat more numerous, Boston coming 
‘n one day for a large amount, and other out-of- 
town centres furnishing a steady and consistent 
aemand through the period. 

At the beginning of the week, on Tuesday, it 
looked as if the market were in for another busy 
session, and on that day there was a demand of 
something more than the usual proportions. Such 
bills as the leading dealers had, after their two 





previous weeks of big demand, were soon taken 
and there was a general denuding of portfolios. 
Ore dealing institution was practically cleaned out 
by the close of business on that day and did not 
ceplenish its supplies until Thursday. Others were 
in practically the same condition 

Call money on the Stock Exchange stood at 6 
per cent. all day on Tuesday and there was a good 
deal of optimism in acceptance circles. However, 
on Wednesday there was less doing and the busi- 
ness tapered off to a very small volume. This was 
partly because of a reduction in offerings, but in 
some of the houses there were more bills on hand 
Wednesday night than there had been on the night 
before. 

Toward the close of the week the market grew 
more brisk and on Friday there was experienced 
the best day since Tuesday. The first installment 
ef the renewed Belgian $50,000,000 acceptance 
eredit made its appearance on that day. This 
block was of $10,000,000, and represented the bills 
accepted by the managers of the syndicate which 
had originally floated the credit, the institutions 
being the Guaranty Trust Company, the National 
City Bank, the First National Bank, and J. P. 
Morgan & Co. 

The remainder of the Belgian credit renewal, 
totaling $40,000,000 and accepted by the other 
members of the syndicate, will not be in the market 
until Sept. 30, when the first bills expire and the 
renewed instruments will be offered to replace 
them. Reports in circulation on Friday said that 
the first block was going well, and it is believed 
that unless there is another flurry in the call 
money market on the Stock Exchange there will 


be no difficulty experienced in disposing of the 
remaining $40,000,000. 
In this respect, the new credits to be announced, 


for the time being, are likely to be strictly domestic 
bills. Most bank authorities say that it will be 
necessary for the Peace Treaty to be ratified be- 
fore any extensive credit arrangements for Euro- 
peans can be arranged, although, of course, a few 
small credits may be fixed up prior to that time. 
The statement which a leading banker issued this 
morning, in which it is pointed out that ratifica- 
tion of the treaty is absolutely essential to the con- 
summation of foreign credits, makes this evident, 
and there are few who take a more hopeful view 
of the situation. 

The prospects for many big acceptance credits 
being arranged for financing of the crops are 
thought to be less bright than they were a while 
ago. This:for the reason that the size of the crops 
is disappointing; and it is now believed that the 
erdinary bank accommodations will prove more 
than sufficient. In fact, it is said that many of 
the interior banks, which usually do a large crop- 
moving business, are opposed to acceptance credits 
and are using their influence with their clients to 
discourage the practice. This influence, incident- 
ally, is considerable, for the banks are able to 
frighten their customers with threats of a with- 
holding of future accommodations if they, the cus- 
tomers, resort to acceptances at this time. This, 
it is needless to say, is short-sighted banking prac- 
tice, and in all probability the threats are more 
or less empty, nevertheless they are having an 
cffect. 

During the week J. P. Morgan & Co. advanced 
the rate at which they are willing to make demand 
advances on bankers’ acceptances from 4 per cent. 
‘o 4% per cent., the rate at which the business was 
done from its inception some months ago up to 
about two weeks ago, when the reduction to 4 per 
cent. was made. 
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Range, 1919 Net 
High Low Sales High Low Last Ch’ge 
an i) 8,100 Nixon Nevada.....t25 22 2 

oe 3 1,000 Onondaga Mine.... 3% 3 3% 

3% 1% 6,200 “Ray Hereules..... 2% OS GE ws 
2 9 29,100 Rex Consolidated. . 21 16 21 + 8% 
1% % 19.900 Roper Group M. ... & ve oe oe 
i fe U5 Bt Croix C. M.... & .H#& + & 

ly % 24800 *Seven Metals M- %& % — 
1% 1 900 *Silver Dollar M. 1 1 1 . 
ar) 13 20,000 *Silver Kg. Div...716 16 16 ea 
1% ji 73,000 Silver Kg. of Ariz. 1% 14% 1% + % 
14 nly 4,400 *Silver VPick....... 78 6 7 oe 
i4% be 2.800 *So. Am. Gold... 1% % 10 “s 
% 5,495 Stand. Sil.-Lead. % te ts as 
MM 13 10,000 Stewart ... 723 21 21 — 3 
a 4 3.000 *Success Mining.. . 5 5 — & 
2 10 5.400 Sutherland Divide.+13 s.* @ + 2 
4 2% 420 *Tonopah Belmont. 3% 3% 3% oa 
12% a) 14,985 Tonopah Divide. . 6 Ie 1% + & 
3% 1% 2.365 Tonopah Ext... 2% 2% 2% + 
4% 2% 200 ¢Tonopah Mining... 3 2% 3 + % 
5% 833 7,700 United Eastern... 4% ‘4% 4f — 
19 7 24.500 *U. S. Cont. M...t18% 16% lik — * 
53 24 72,00 Vietory Divide... .+27 2 27 — 1 
40 20 5.500 Ward Min. & Mill..¢23 21 23 -2 
bal 71 1,000 Wash. Gold Quar..+82 2 82 —1 
3 1 6,100 West End Con. 1% 1 if, + % 
35 10 14,500 White Cap Min. +18 15 16 oe 
7 2 2.000 White Cap Ex.. t4 4 4 
13 5 44,5400 Wilbert Copper... .713 6 6% — Sk 
1% — 1.00 *Wilsen Silver M. x & %® -— k 





BONDS 
Range, 1919 Net 
High Low § Sales High Low Last Ch’ge 
100% WK $28,000 *Am. Tel. & Tel. 
l-year Gs, w. i... 99% 99% 1% + %&% 
be 91 118,000 *Allied Packers 6s 4 91 92 — *k 
100 os 5,000 *Anaconda 6s, w.i. 98% 98 9% + %&% 
102% 100% 40,000 Beth.S.7%,'23.w.i..12% 102 102% + % 
99% «My 5,000 *Can. Gov. 5%s,’21 #4 WK WH — & 
97% %% 55,000 *Can. Gov. 5%s,'29 97% 97 97% + % 
Se tHe 9,000 *C., C., C. & St. L. 
Ga, 1929 ........- 9% %M%% We oo 
(2% «101 5,000 Cudahy 7s,'23, w.i.101 101 101 —-9 
9% %W% €8,000 *Gov. of Swed. Gs. 98 9% %WK%— &% 
88% 82 35,000 *Inter. R. 7s, w. i. 87 s4 87 il 
101 MS1y 1,000 *Lacl. Gas 7s. w.i. 99% 99% 9% + %& 
7 ei) 50,000 *Russ. Govt. 6%s.. 47% 45 i —1 
9% =«9T 16.000 *St.P.U.D.5%s.w.i. 99% 99% 99% + 4 
10% %6 2,000 *South. Ry. 6s,w.i. 9% «96% 90% + % 


96 95 10,000 *Sloss-Sheffield 6s. % a 9 ° 
100% 93% 100,000 *Swift Co. 6s, °21.. H% WK 9% — 1% 
*Unlisted. tCents per share. 





Standard Oi) Stocks 
—Sept. 6— Aug. 29 
Bid Asked Bid 
Anglo-American Oii Co., Ltd..............-. 22% 22 
Bates TAME OB. «occccccocccccscccsesse 1375 1400 137 








‘5 

Atlantic Refining Co. pf., new issue........ 106 110 105, 
Atlantic Refining Co. rights, new issue..... 28 33 a 
Borne-Scrymser Co. 500 =— 480 
Buckeye Pipe Line 102 100 
Chesebrough Mfg. Co. cons re oe 3100 «=—280 
Continental Of) Co... ..........:c000s setese . 50 585 60 
3S 37 BS 


Crescent Pipe Line Co...... 





° 
Continued 

Sept. 6— Aug. 29 

Bid Asked Bid 
Cumberland Pipe Line Co 170 180 170 
Eureka Pipe Line Co 165 170 167 
Galena-Signal Oil Co 4H) 100 93 
Galena-Signal Oil Co., pf., new 103 108 103 
Galena-Signal Oil Co. pf., old 108 115 108 
Ilinois Pipe Line Co 180 185 178 
Indiana Pipe Line Co. 100 100 100 
International Petroleum Co., Ltd 29% 30% 31 
National Transit Co 27% 2% 2 
New York Transit Co 182 187 182 
Northern Pipe Line Co 108 112 10% 
Ohio Oil Co. 370 376 364 
Penn. -Mex. Fuel Co. ‘ 70 74 65 
Prairie Oil & Gas Co 685 695 680 
Prairie Pipe Line Co. 287 292 280 
Solar Refining Co..... 355 365 350 
Southern Pipe Line Co 165 170 165 
South Penn. Oil. ae 335 $40 310 
Southwest Penn. Pipe Lines 100 105 100 
Standard Oil Co. of California 294 208 296 
Standard Oil Co. of Indiana 720 730 72 
Standard Oil Co. of Kansas Mid 580 565 
Standard Oil Co. of Kentucky 455 465 450 
Standard Oil Co. of Nebraska 925 550 525 
Standard Oil Co. of New Jersey st 688 675 
Standard Oil, New Jersey, pf., new issue 110% 110% 110% 
Standard Oil, New Jersey, rights, new issue 10% 10% 10% 

394 398 38h 


Standard Oil Co. of New York 
Standard Oil Co. of Ohio 
Swan & Finch Co. : 

Union Tank Car Co.... 
Vacuum Oi! Co. 

Washington O11 Co 












































































Demand in Automobile Industry Way Ahead of Supply 


monday, S€premoer *. 





Strikes in Many Big Contributing Factories Hace Restricted Production Tendency to Higher Prices in All 
Makes of Passenger Cars Estimated That It Will Be Fully Two Years Before 





Ir the automobile industry, as in many other large 
business interests, conditions are by no means 
normal. Two factors contribute to this situation, 
and are clear even to those who Icok but little 
below the surface. One is the great scarcity of 
cars since early in the Spring, while the second, 
which, perhaps, gives a sharper index of trade 
conditions, is the tendency toward higher prices 
for all makes of passenger cars and, to some ex- 
tent, for trucks. In this connection it is of interest 
to note that, early in the year, when the factories 
expected to get back to peace-time production with- 
in a moderately short time, intimations were 
thrown out that within the next six months lower 
prices might be announced. 

To offset the curtailment of prospective buying 
which might result from this expectation, many of 
the large companies guaranteed that, in case of a 
cut in priees by July 1, those who bought at the 
higher figure during the preceding six months 
would receive a rebate equivalent to the amount of 
the reduction. Instead, however, of a rebate on 
July 1 buyers were suddenly notified that cars 
were going to cost more for the bulance of the 
year, and one of the first advances made by the 
makers of a high-priced popular car was $1,250 on 
all models. Since that time fully half of the 
standard makers have announced new and higher 
prices, ranging, generally, from $100 to $500. It 
is practically certain that all makes of cars are 
going to be higher, and these advanced prices will 
doubtless remain through 1920. A few medels of 
the open type of medium-priced cars have not 
gone up, but all closed cars will cost more, of 
whatever make, due to the labor difficulties in 
the plants of the large body builders and the 
difficulty of getting proper material. 

If the orders in the hands of manufacturers 
and dealers could be used as a criterion by which 
to judge of business conditions, then the motor car 
industry at this time would be making new records 
for sales. The demand for cars from all parts of 
the country was never so great in any former year. 
Buyers have literally besieged the salesrooms with 
money in their hands begging for cars. But cars 
were not-to be had, and many agencies of popular 
cars in this city cannot promise deliveries to those 
placing orders now before November or December. 
Estimates made by the National Automobile Cham- 
ber of Commerce indicate that the factories are 
practically behind in orders to the extent of 1,- 
000,000 cars, and it is figured that it will take at 
least two years to catch up with the demand. 
With this prospect and the assurance that wages 
are going to remain high, making the cost of ma- 
terials high, no lowering in prices can reasonably 
be expected for some time to come. 


EFFECT OF STRIKES 

Many of the big factories contributing to the 
automobile industry have been tied up for several 
weeks by strikes. One of the largest axle-making 
firms in the country, which supplies axles to the 
makers of many high-grade cars, has been shut 
down for nearly two months. There have been 
strikes in the plants that supply bodies for both 
the medium and high-priced closed cars, and va- 
rious other factories making necessary parts for 
the complete automobile have suffered from this 
condition of labor unrest’ The lack of one or two 
important parts, therefore, was sufficient to re- 
strict automobile production to a very marked 
degree. 

The effect of these troubles is revealed in the 
trade statement that in the month of April the 
daily production of practically all the American 
factories was 7,084 cars. In May it fell off to 
6,668 cars, and in June the daily output was esti- 
mated at 6,647. One of the large Detroit factories 
which was tied up by strikes for more than two 
months made no cars in June, while in April its 
production averaged 550 per day. Conditions have 
improved somewhat during the past month and 
many factories are speeding up production, but it 
is stil] far behind the schedule mapped out early 
in the year. 

Considering the labor situation, wage increases, 
and the general high cost of living, it may appear 
strange that motor vehicles do not command even 
higher prices, especially when one considers that 
tnere are a dozen or more persons anxious to buy 
a ear to the one who can get it. A factory mana- 
ger, discussing the situation, said recently: 





Supply Meets Demand 








“The purchasing power of the dellar has de- 
creased in all lines faster than in the motor car. 
The dollar of today will buy more automobile, 
proportionately, than shoes, sugar, clothes, or arly 
other necessity. Compared to luxuries—which the 
automobile has demonstrated to the world that it 
is not—the prices for automobiles have remained 
at rock bottom, and the present advance is not a 
case of profiteering, but a legitimate added pro- 
duction cost.” 

Notwithstanding the troublesome conditions 
which have restricted the production of motor cars 
practically as much as did the Government restric- 
tions during the last year of the war, the future 
prospects of the industry were neve: so bright. 
Prices of labor and commodities eventually will 
become stabilized, and, judging from the enormous 
demand that set in early this year, those in a po- 
sition to know believe that, beginning in 1920, new 
records for production and selling in the home mar- 
ket will be made annually for at least three years, 
and possibly five years. This optimistic view does 
not take into consideration the field for motor 
trucks. While that branch of the industry has not 
developed this season as rapidly as had been ex- 
pected, its curtailment is chiefly due te the reasons 
already stated and also to the tendency to wait 
until business conditions become better before 
establishing motor transport lines. 


MOTOR TRUCK OUTLOOK 


A large number of motor passenger and com- 
mercial lines have been established since the sign- 
ing of the armistice, especially in the West, but 
they are only a beginning of what is believed to be 
a new era in transportation. With the widespread 
demand for stronger and better roads, shown by 
the large bond issues for new road construction 
which have been voted by more than twenty States 
within the last six months, motor transportation 
is assured of a rapid growth in all parts of the 
country. 

In addition to the increased motor vehicle de- 
mand at home, the demand for American cars in 
foreign lands has never been so great before. De- 
spite the curtailed production, Amcrican manu- 
facturers are thoroughly alive to the future possi- 
bilities of the export market. Representatives from 
many of the large companies have been on the 
foreign field establishing trade connections. More 
cars would have been sent abroad, especially to 
ixngland, France, and Italy, were it not for the 
practically prohibitive restrictions which have been 
placed upon automobile imports in those countries. 
England ‘is now allowing the importation of Amer- 
ican cars. on the basis of 50 per cent. of the 1913 
imports, in proportionate monthly quantities. The 
new trade policy of the British Government es- 
tablishing a more open market than has recently 
prevailed went into effect on Sept. 1. While the 
tariff remains in force, facilities for automobile 
exportation will be easier, but owing to the scarcity 
of American cars and the low exchange value of 
the pound sterling it seems doubtful if the ex- 
portation of cars can show any material increase 
during the balance of the year. The present 
regulations, being based on the 1913 imports, 
prohibit those companies which had established 
no export business at that time from sending 
any automobiles to England. The duty, even 
for this restricted importation into the United 
Kingdom, is 33 1-3 per cent. France is protecting 
ner home industry to the extent of levying a 70 per 
cent. duty on American passenger cars. In spite 
of this, 108 American passenger cars were shipped 
to France last June and 442 trucks. The duty on 
trucks is only 10 per cent., due to their greater 
necessity than passenger cars, and the exports of 
trucks to France in June were greater than to any 
other country. They were valued at more than 
$1,500,000. Canada took the next largest rum- 
ber, 217 trucks. 


THE EXPORT TRADE 


For the fiscal year ended June 30. 1919, Amer- 
ica’s total.exports of automobiles and parts repre- 
sented a value of $116,266,550, as against $110,- 
138,777 for the fiscal year 1918, or a gain of 
$6,127,719. These 1919 exports inciuded 41,291 
passenger cars and 12,905 trucks, the 1918 figures 
being 52,312 passenger cars and 12.200 trucks, a 
loss for last year over 1918 of 11,021 passenger 
ears and a gain of 705 trucks, but the financial 





value of the lesser number of passenger cars was 
nearly equal to that of 1918, being only $521,000 
less. Of the European countries, France, Denmark, 
and Norway provided the greatest gains. Francee 
took 866 passenger cars, 303 less than in 1918. 
but in value they exceeded those experted the pre- 

vious year by $110,000. The greatest gain wzs in 

trucks, 4,286 going to France, as against 2,754 fo: 

1918, and showing a gain in value of $7,654,454. 

This gain alone was more than enough to account 

for the entire gain for all exports for the fiscal 

year 1919, indicating that our increased exports 

were due to abnormal conditions in a single country. 

No trucks have been exported to Denmark. or 

Norway, but the former country took during the 

year just closed 1,069 passenger cars, as against 

two for 1918, while 761 automobiles were exported 

to Norway, as against ninety-seven in the preced- 

ing year. These countries were practically cut off 

from shipments during the war. Our export de- 

creases to England represent more than $12,000. 000 

for the year, passenger-car exports.declining from 

$92 in 1918 to 837 in 1919, while motor trucks fell 

from 5,202 in 1918 to 884. The exnurt figures to 

South American countries were not ius satisfactory 

as had been looked for, as Argentina and Chile. 

hitherto the largest customers, took fewer Amer- 

ican cars, being 1,891 less in Argentina than in 

1918 and 2,342 less in Chile. 

The month of June showed substantial increases 
over the month of May, the exports of passenge? 
ears. being 234 te Uruguay, 181 to Spain, 446 to 
Great Britain, 217 to Mexico, 236 to the Dutch 
East Indies, 365 to British South Africa, 373 to the 
Philippine Islands, 429 to Australia, 224 to New 
Zealand, 332 to France, 187 to Denmark, .332 to 
Norway, and 1,320 to Canada. 





Prosperity, Like War, Needs 
Financing 

P to the minute, like all the other war-born de- 

partments of the Government, the Savings Di- 
vision of the United States Treasury is distributing 
what it calls a posterette to stimulate the savings 
spirit. Here it is: 

Get What You Really Want! ~* 
Don’t Buy What You Don’t Need! 

Think first how many hours of work each pur- 
chase will cost you. 

Steady saving will bring a home, a business, or 
something else worth while within your 
reach. 

Saving money is easy with War Savings 
Stamps. They are always worth more 
than you paid for them. 

The fact is America needs the money—needs 
}our money—just as much now as it did when it 
was energetically prosecuting the war. It needs 
it now to finance prosperity. The National City 
Bank of New York, discussing the economic situa- 
tion which confronts the country, recently stated: 

“Imperative demands for more credit are in 
sight. An enormous crop is to be financed and our 
export trade must be financed if it is to go on. A 
heavy Fall trade is in prospect and the price level 
is rising.” “ 

Continuing its bulletin the Savings Division 
says: 

“ All of these demands for credit mean that the 
country must have capital upon which to extend 
this credit. Unless this capital is forthcoming, 
further credit means expansion, inflation, and that 
means danger. Unless actual cash capital is forth- 
coming credits must be limited to preserve the 
country’s financial stability. 

*“ Capital to furnish a basis for all this needed 
credit, to preserve the solid foundation of eco- 
nomic progress can come from only one source. 
The country must produce more than it consumes, 
must earn more than it spends. Savings, in some 
form or other, must be ready for investment if the 
wheels of commerce and industry are to be kept 
turning at prosperous speed. ; 

“In this situation the bankers of the country 
are looking to the thrift movement for aid. The 
determination of the people to make thrift a per- 
manent habit is expected to go far toward: fur- 
nishing the solid capital needed to insure pros- 
perity.” . 
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